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UK <roal German 
strike banks in 
call wins shipyard 



rescue 


v w yesterday in Britain 
lor a nationwide miners* strike to 
sappent the Smith. Wales miners’ 
protest strike against the closure of 
the Lewis Merthyr CeOhesy. - 
Scottish and Kent union officials 
followed Yorkshireby calling for a 
strike-from Monday,- Nottingham¬ 
shire is to baflot members. ■■ 

In the T-Tfoi*** of Gammons, premi¬ 
er Margaret Thatcher said subsi¬ 
dies to cover mming losses in Wales 
were about £l25m (5188m) a year. 
Pageg 

Falkfands move 

UK Government expects shortly to. 
announce the iwmfMnE of a Falk¬ 
land Islands development agency 
as a crucial step m the crony’s fu¬ 
ture. : ■ •.' - . 

Egypt-fsraeltaHcs 

Egypt and Israel . resume talks to- 
dey on the disputed-Taba strip in 
Sinai, with -the tLS. in attendance. 
Page 3 

Generals step down 

Israel’s director at military intelli¬ 
gence GeoeralYehoshua Sagtty and 
the commander in -Beirut at the 
time of the massacre of Palestini¬ 
ans, General Amos" Varan, have 
stepped down fawn thkirposts. 

Chfrtflrprotest v 

China has protested,to'the US. 
about remaEks.made by President 
Ronald Reagan that the U& woold 
maintain Taiwan's. defensive capa¬ 
bilities and.wod&Lhoftoiproism rela¬ 
tions vrithPektng'attbnespeDseal . 
Taipei. - 7 ■ >f 1 


• WEST GERMAN banks, headed 
by Bremer Landesbank and Com¬ 
merzbank, have formed a consor¬ 
tium to rescue the coantxy’s largest 
shipyard, Bremer Vulkan, which 
employs 4JM0, from the threat of 
bankruptcy. Plage 14 

• DOLLAR continued to rise, cfos- 
at DM 2A395 (DM 2.431), FFr 
- 6*95), SwFr £0645 (SwFr 

and Y238.7 (Y237.55). Us Bank 
of Rnriand trade weighting ad- 
vancedfrom 129.6 to 12L Page 38 

• STERLING feD to an all-time 
low against the dollar, despite Bank 
of England s up port, dnrfng 8 
points down at $L5085hIn New 
York, H closed at SL5075. It ftil to 
DM 3.6775 (DM £685). FFr 1IU2S 

S 10.445) and SwFr 3J125 (SwFr 
ft was unchanged at Y36Q. Its 
weighting dropped from 802 
to 80. Page 38 
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Bishop Cyprian Bamyracae of Bdsd- 
ga, near Kampala^ Uganda, said he. 
was “tired of buiyingpeople who' 
are killed by gunmen and that he 
had officiated-at-su<& funerals in 
the Hi Amin regime. : 

Lucky 13th time ; : 

Taiwanese bricklayer Hua ’Eng- 
Kuo, sentenced to death 12 times m 
nine years for killing his 06-year- 
old mother, was acquitted' si the 
end of his thirteenth triaLHbs law¬ 
yers kept on prodndng;hew evi¬ 
dence that earned him retrials. 

Kabul attacks- ;> 

Afghan guerrillasmoimted a rocket 
attack oh tbe Soviet embassy and 
other bases, Western, ffipkanats re¬ 
ported in New DeiM, ...- 

Dissident failed; : 

Soviet dissident Valery. Seaderov, 
who reported on discrimination 
against Jews, was sentenced to sev¬ 
en years in a labour camp and five 
years’internal exile. 

River ferry sinks 

Chinese river tony carrying more 
than 200 sank in, the west river near 
Canton. Early reports said only 76 
were rescued.. 

Kampuchea offer 

China offered to resume talks with 
Vietnam on improving relations, if 
Vietnam removed its troops from 
Kampuchea Page 3- 

firieflV... 

Argentine President Reynaldo Big" 
now said efectkmS Would be on Oc¬ 
tober 30. 

Ten people were murdered i» gang¬ 
land-style killings. including, two 
triple shootings, insouthera Italy.. - 

Iran asked 1.5m Afghan refugeesto- 
apply for identity ca$dk 

President Abdou Diouf of Senegal 
was reelected with an 86 per cent 
vote. •' 


GOtlk rne $55 to $4182 in lon- 
. Am, firm Frankfurt to $4145, and 
«&5in ?n*khat S435£. Page 35. In 
New ¥«*+ the Games March settle¬ 
ment was $412.4 (S4ML5) 

• LONDON: FT Industrial Ordi¬ 
nary index gained 3J at 64L6. Gov- 

' enmwnf Sfennlies.shoncd modest 
decreases. Page 3t FT Share Inform 
matfon Service, .Pages 36,37 

• WALL STREET. Dow Jones in¬ 
dex closed 184$ up at 1436JL Rage 
3L Ftill share listings Pages 32-34 

• TOKYO: Nikkei Dow index 
dropped %J2 to 798825, and the 
Stock Exchange index fell 5524 to 
587J4.j*ages31.34 

• HONG KONG: Hang Seng index 
gained 1224 *1109328. Pages 31,34 

• AUSTRALIAN ell-share index 
was 8J down 81496.7. Pages 31,34 

•: FRANKFURT: Commariiank 
index dropped 72 to 7992. Pages 31, 
34 _ 

• SWITZERLAND'S 1982 finance 
account finished with an unexpect¬ 
edly tow deficit of SwFr 424m 
(S205m) 

• WORLD BANK is. lending Elec- 
triridade de Portugal SI 46.4m to 
help complete eight hydroelectric 
schemes that will provide a thkdaf 
the country's electricity- . 

• BANK OF MEXICO has an¬ 
nounced a 'scheme to help pubHc 
and private com p a n ies repay for¬ 
eign debts. Page 4 

COMPANIES 

• UNILEVER, Anglo-Dutch food 

industrial products group, 
raised pre-tax profits 1.9 per cent in 
1982 at £722.6m (Sl.OQbn). Lex, Page 
,14; details. Page 18 

• DOME PETROLEUM and affil¬ 
iate Dome .Canada have fixed a 
share' price of CS25.625 ($20,867) for 
: their 1-lm-sbare offer of TransCana- 
da Pipeline. 

• BANK OF AMERICA has failed 
to take over the aiting Banco de Ali¬ 
cante, amove which would have en¬ 
abled the .UR. bank to establish a 
full branch network in Spain. The 
Spanish concern is to go to the state 
controlled Banco Exterior. - 


Opec on verge 

of prices accord, 
claims Yamani 

BY ROGER MATTHEWS AND CARLA RAPOPORT IN LONDON 

A solution to the crisis over world oil prices is imminent, according to Sheikh 
Ahmed Zaki Yamani, Saudi Arabia’s Oil Minister. “We are on the verge of 
reaching an agreement,** he said in an interview broadcast yesterday on 
French television. 


Sheikh Yamani forecast that an 

extraordinary meeting of the Orga¬ 
nisation of Petroleum Exporting 
Countries (Opec) could be held on 
"Saturday or next Monday." 

He said that a minority of Oped*s 
13 members had agreed to a cut in 
the $34 a barrel reference price, 
"but not everyone." He added: “It is 
reasonable to think that an agree¬ 
ment can be reached.” 

Since Sheikh Yamani recorded 
the interview on Sunday, talks are 
believed to have achieved further 
progress, but industry analysts say 
negotiations remain on a knife 
edge. 

The Gulf countries r emain deeply 
concerned at British production lev¬ 
els. 

Opec ministers have been critical 
of Britain's reluctance to co-operate 
more fully on production and pri¬ 
cing to avert a collapse of oil prices. 
Tbe Department of Energy is un¬ 
derstood to be firmly against regu¬ 
lating production of North Sea 
crude, but H now appears that the 

issue is with Mrs Margaret Thatch¬ 
er, Prime Minister. ' 

Under depletion measures drawn 


up In 1974 - the so-called “Varley 
Assurances" - the British Govern¬ 
ment had the option to restrict the 
output of individual fields by up to 
20 per cent This option is still tech¬ 
nically valid, but Mr Nigel Lawson, 
Energy Secretary, has previously 
indicated that he does not want to 
use it 

British production in the North 
Sea is running at about 22m bar¬ 
rels a day (b/d) while consumption 
is thought to be about 12m to L4m 
b/d. 

Executives at major oil compa¬ 
nies yesterday confirmed that there 
should be room for some reduction 
in North Sea production without 
causing too much pain tor the com¬ 
panies. "It might be important to 
help out at this stage if we want to 
keep prices from going through the 
floor ” one official said. 

Sheikh Yamani's optimism was 
echoed by Dr Humberto Calderon 
Berti, Venezuela’s Oil Minister. He 
said- “2t appears that we are coming 
close to an agreement on prices as 
well as production levels, but 1 
think a few more contacts are nee- 


Kuwait to buy Gulf Oil 
assets in Scandinavia 


BY CARLA RAPOPORT M LONDON 

KUWAIT PETROLEUM is planning 
to buy the refining and marketing 
assets of Gulf Oil in Sweden and 
Denmark in a deal believed to be 
worth more than S200m. 


The deal comes only a few weeks 
after Kuwait Petroleum agreed to 
buy Gulfs refining and marketing 
assets in the Benelux countries and 
will significantly consolidate Ku¬ 
wait's position in European petro¬ 
leum product markets. 

The move has been greeted with 
dismay by the other major oil com¬ 
panies operating in Europe, notably 
Shell, who fear that the losses they 
are already suffering on their 
downstream operations may be 
deepened by the arrival of a compe¬ 
titor with access to cheap crude ofl. 

The assets which the govern¬ 
ment-owned company plans to buy 
include 544 petrol stations in Swed¬ 
en, which supply about 10 per cent 
of the petroleum products market' 
in that country, and 274 stations in 


Denmark, which supply about 7 per 
cent of the Danish market 

Gulfs refineries were included in 
the Benelux deal, and it is under¬ 
stood that the company’s 83200-bar- 
rel-a-day refinery in De nm ark is al¬ 
so part of the deal. Gulf would not 
comment yesterday on the terms of 
the agreement 

Gulf announced last year that it 
intended to sell its loss-making Eu¬ 
ropean refining and marketing op¬ 
erations and had been initially ne¬ 
gotiating a deal for afl the assets 
with Kuwait Petroleum. Subse¬ 
quently is has made the two sepa¬ 
rate deals with Kuwait and sold its 
Swiss operations to a Shell subsid¬ 
iary. Only its UK and Italian opera¬ 
tions now remain to be sold. 

Kuwait has been increas in g its 
own domestic refinery capacity, so 
the European markets will provide 
a welcome outlet for these products. 
At the time of the Benelux deal, Ku¬ 
wait Petroleum said it would contin¬ 
ue to provide Gulf brand products 


tor a few years prior to the intro¬ 
duction of its own brand. The same 
arrangement will apparently hold 
for Sweden and Denmark. 

OO 'analysts suggested yesterday 
that the deal would help ease the 
pressure of felling oil prices for Ku¬ 
wait, as the expanded refining and 
marketing operations could reap 
some benefit from a lower oil price. 

Kuwait has been aggressively 
building up its presence in Western 
markets over the past 18 months. In 
late 1981, Kuwait Petroleum bid 
successfully for Santa Fe Interna¬ 
tional. the UJ5. oil drilling explora¬ 
tion and services company and in 
the past year it has expanded the 
activities of the California subsid¬ 
iary substantially. 

The Kuwait Investment Organi¬ 
sation has bought small stakes in a 
number of European and American 
groups notably Hoechst, the West 
German chemical company in 
which it now has a 24 per cent 
stake. 


Nissan agrees robot 
deal with workers 


. BY CHARLES SMITH IN TOKYO 

NISSAN Motor yesterday became 
the first company in Japan to sign 
an - agreement guaranteeing em¬ 
ployees against dismiss? ! or demo- 
tion resulting from automation and 
the introduction of robots. 

The agreement follows 18 months 
of negotiation between Nissan and 
the company union. 

The demand for a writte n agree¬ 
ment safeguarding employees 
against the effects of automation 
was made in Angnst 2981 by Mr 
Ichiro Shioji, president of the Nis¬ 
san union. 

The- agreement promises that 
Nissan win give the uziion a draft 
programme for the "robotisotion” of 
its Japanese plants and an assess¬ 
ment of the impact on employment. 
Discussions will then take place be¬ 
tween Nissan management . and 
union leaders. 


The agreement stipulates that 
union members will not suffer any 
loss of status or pay as a result of 
automation. 

. Nissan's management said yes¬ 
terday that the agreement set out in 
writing procedures followed since 
the company started installing ro¬ 
bots in its Japanese plants about a 
decade ago. 

Nissan union leaders appear to 
accept that the company has "play¬ 
ed fair" in handling employment 
problems arising from automation. 

They believe, however, that such 
problems could rapidly become 
more acute since motor vehicle pro¬ 
duction in Japan is not expected to 
increase greatly over the next few 
years. 

Japan’s robot boom 
falters. Page 22 


VW in 
4% wage 
accord 

By Jonathan Carr tai Bonn 

VOLKSWAGEN negotiators agreed 
yesterday to wage and salary in¬ 
creases of 4 per cent for 118,000 em¬ 
ployees, covering 15 months from 
February 1. 

It is the first major agreement in 
this year's West German wage ne¬ 
gotiations and involves a compro¬ 
mise formula which could set the 
pattern for moderate settlements 
throughout industry. 

Triumphant members of the IG 
Metall metalworkers' union said 
they had achieved their object of a 
wage rise compensating for the in¬ 
flation rate - likely to be about 4 per 
cent this year 

The VW employers insisted they, 
Continued on Page 14 

Record BL orders. Page 8 
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essary and these wiH be held in Eu¬ 
rope." 

He added: The results of talks 
we have held with the governments 
of Britain and Norway have been 
positive." Mexico, which, like Nor¬ 
way and Britain, is not an Opec 
member, had adopted a very posi¬ 
tive attitude and "frankly is quite 
close to Ope^s position.” 

The Opec agreement calls for a Si 
reduction in the reference price to 
S30 and a quite ceiling of 17.5m b/d. 

Michael Holman writes: All oil 
producing states must agree on pro¬ 
duction quotas “for the next year or 
two” or face a price collapse. Mr 
Mallam Yahaya Dikko, Nigeria's oil 
minister, warned in a speech re¬ 
ported in Lagos yesterday. 

Mr Mallam Dikko, who is also 
president of Opec, is due in Europe 
later today. In the toughest state¬ 
ment to date on his country’s oil 
policy, he made clear that Nigeria 
was determined to maintain the 
competitiveness of Bonny light in 
relation to North Sea crude 

Energy Review, Plage 4; Stock 
markets, commodities and money 
markets. Section III 


Bullion 
bulls 
led to 
slaughter 

By Jeremy Stone in London 

GOLD BULLION dealers at least 
are brutally clear about the nature 
of their market. 

As one dealer said: "Whatever 
view they had 10 days ago has been 
butchered - the market had got 
used to living in hope of a rise to 
S600, but now they have to sell at 
S395." 

The market is now almost entire¬ 
ly speculative, so that sudden rever¬ 
sals of sentiment make it move. The 
underlying balance of industrial de¬ 
mand with the supply of newly- 
mined metal is currently almost an 
irrelevance. 

Since last Friday, when gold 
closed in London at$463K an ounce, 
gold speculators have had their 
fingers charred. Friday’s late trad¬ 
ing in New York reflected growing 
fears that gold - a non-income bear¬ 
ing inflation hedge - might be the 
wrong bet against competitive oil 
price cuts and reduced inflation. 

As the market became convinced 
that drastic oil price cuts were im¬ 
minent gold began to look less at¬ 
tractive. Cheaper oil was seen as 
likely to cut inflation rates, making 
holding gold as a store of value less 
advantageous. 

It also raised the spectre of oil 
producers selling their gold re¬ 
serves. 

Selling drove the price down 
through S460 - a “support level” ac¬ 
cording to most “chartists." Then 
there was more selling left over 
from New York to emerge in Far 
Eastern markets when they re¬ 
opened after the weekend. 

In Hong Kong on Monday morn¬ 
ing, the price was below S400, set¬ 
ting a benchmark for dealing in Eu¬ 
rope and the UR. later. 

It was only when New York 
prices had followed suit and Hong 
Kong had fallen still lower yester¬ 
day morning' - with deterrent S10 
dealing spreads and a bottom quote 
of S385 - that buyers began to re- 
Continued on Page 14 

Commodities Page 35; Money 
Markets, Page 38 


EEC to press 
for Polish 
rescheduling 


BY JOHN WYLES IN BONN 

THE EUROPEAN Community 
wants to step up pressure on Po¬ 
land to negotiate the rescheduling 
of the S14bn of its foreign debt guar¬ 
anteed by Western governments. 

EEC foreign ministers, meeting in 
Bonn yesterday, concluded that 
their governments' refusal to dis¬ 
cuss rescheduling in retaliation for 
the declaration of martial law in Po¬ 
land in December, 1981 may hare 
eased, rather than added to, the 
problems of the government of Gen¬ 
eral Wojciech Jaruzelski. 

Poland has made no payment at 
ail on its official debt since the end 
of 1981. Payments due on its private 
debt this year are, however, being 
rescheduled through argreements 
with creditor banks. 

The European governments will 
now discuss with other creditor 
countries - notably the US. - 
whether to seek rescheduling talks 
with Warsaw. 

Mr Douglas Hurd, Britain's min¬ 
ister of state at the Foreign Office, 
described the present de facte mor¬ 
atorium on Poland's official debt as 
“slightly absurd.” 

The 10 wanted to change the situ¬ 
ation so that “it makes economic 
sense and sends the right signal," 
he said. 

Officials travelling with Mr Hurd 
were unable to say how much Po¬ 
land’s non-payment of interest and 
principal on its official debt bad 
cost the British or other govern¬ 
ments as guarantors of the loans. 


Nor could they say how long it 
would lake to establish a common 
position between the European and 
other creditor governments. 

• Brazil is threatening to halt ex¬ 
ports of iron ore and agricultural 
products to Poland ns a result ol the 
deadlock in talks currently being 
held in Brasilia on the repayment 
of Poland's Sl.fibn debt to Brazil. 

After the first day of talks with a 
Polish delegation led by Mr Andrey 
Dorsz, the Deputy Minister for For¬ 
eign Trade, Sig Carlos Yiacava. a 
senior Brazilian Finance Ministry 
official, said: “Brazil cannot finance 
(Polish trade) any more, and they 
say they 1 can't pay anything. 1 * 

Yesterday's discussions on east- 
west relations by EEC foreign min¬ 
isters revealed some strengthening 
optimism about a successful conclu¬ 
sion by the end of this month to the 
Conference on Security and Co¬ 
operation in Europe which was 
stalled for most of lost year by the 
Polish crisis. 

M Claude Ctacysson, the French 
Foreign Minister, who has recently 
been in Moscow, and Sig Emilio 
Colombo, the Italian Foreign Minis¬ 
ter, are said to have pointed to signs 
that Moscow may be ready to take a 
more flexible line at the Madrid 
conference which has been trying 
to negotiate east-west agreements 
on human rights and on the terms 
for a conference on disarmament in 
Europe. 


Brazil given time to 
meet trade target 


BY ANDREW WHITLEY IN BRASILIA 


BRAZIL has gained a six months’ 
grace period to -get its external, 
trade hack on target following Mon¬ 
day’s approval by the International 
Monetary Fund (IMF) of loans to¬ 
talling S5.4bn, Sr Antonio Delfim 
Netto, the Planning Minister, and 
"economic overlord* said yesterday. 

“We shall have to wait until April 
or May to see how the trade bal¬ 
ance is going”, he said. However, he 
believed it would not be particularly 
difficult to reach the target of a 
S6bn trade surplus this year. 

The IMF endorsement of the res¬ 
cue programme followed last Fri¬ 
day’s signing of agreements with 
Brazil's commercial bank creditors 
for $4.4bn in new money and the 
rolling over of S4bn in debt princi¬ 
pal falling due this year. 


Still further help for the hard-, 
.pressed Brazilian economy is likely 
to come from the Worid Bank, ac¬ 
cording to Sr Jose Botafogp Gon- 
cahres. a senior Planning Ministry 
official. Agreement in principle has 
been reached on the provision to 
Brazil this year ol additional loans 
totalling 5800m, specifically to 
compensate for the shortage of lo¬ 
cal funds created by the country's 
stringent monetary restrictions. 

Sr Goncalves said the World 
Bank would be lending to support 
particular sectors, such as agricul¬ 
tural investment and export fi¬ 
nance, rather than previously ident- 

Continued on Page 14 

Japanese finance for Brazilian 
steel mill, Plage 16 
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International 
commercial 
banking 


*: 


Banque Nationale de Paris 
is one of the world's largest 
banking groups. 

Geographical strength gives 
immediate advantages and 
BNP is uniquely strong, with 
extensive branch networks 
in areas of special interest 
to UK companies - Europe, 

West Africa, the Far East 
Australasia and North America. 


BNP p.i.e. provides fu8 commercial 
banking facilities in the UK for large, 
mediLmvsoed and multinational 
companies, and the offices 
illustrated are located in the main 
business centres: 


London: 01-626 5678 
Manchester. 061-228 0611 
Bimwgham: 021-236 9735 
Leeds: 0532-443633 
Edinburgh: 031-226 6655 
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Banque Nationale de Paris p.l.c 
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jj 8-13 King VKBvn London FC4P 4W5, Maphomr;01-426 567B, M«x: 833412 BNP INS 

BNP Group Head Office: 16 Boulevard des Itoliens. 75009 Paris 
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EUROPEAN NEWS 


Brandt fears for Ostpolitik if Kohl returned 


BY JAMES BUCHAN IN BONN 

HERR WILLY BRANDT, chair¬ 
man of the West German Social 
Democrat Party, said yesterday 
that he believed the ruling con¬ 
servative-liberal coalition would 
break with past policy on East- 
West relations were it returned 
to power at next Sunday's 
election. 

In a. conservation with corres¬ 
pondents. he also sounded con¬ 
siderably less optimistic about 
the election result than Herr 
Hans-Jochen Vogel, the Social 


WEST GERMAN 
ELECTIONS 


Democrat (SPD) chancellor 
candidate. His remarks coin¬ 
cided with a surprising opinion 
poll which gives the Christian 
Democrats (CDU) and Christian . 
Social Union (CSU) an absolute 
majority of a four-party 
Bundestag, and only 37 per cent 
to the SPD. 

Herr Brandt, whose period as 
chancellor in the early 1970s 
saw the development of Bonn's 
so-calied Ostpotitife, said he "no 
longer believes in continuity'' 


from Chancellor Helmut Kohl's 
coalition. Recent statements by 
Herr Franz Josef Strauss and 
Herr Friedrich Zimmerman of 
the CSU "contributed to burden¬ 
ing and Isolating the federal 
republic." 

He criticised Herr Strauss for 
callingf in bis words, for the 
" psychological preparation *’ of 
the West Germans for the 
stationing in the country of new 
U.S. nuclear missiles. The mis¬ 
siles. which are to be installed 
should current U.S^Soviet talks 


fail, would Increase the risk of 
“ decoupling ** Europe from the 
UJS. and the danger of war 
limited to the Continent, he 
said. 

He gave the small Free 
Democrat Party, which is a 
member of the government 
coalition and fighting for the 
5 per cent necessary for parlia¬ 
mentary representation, “ A 
better chance than four weeks 
ago." If the FDP does get in. 



it is almost unthinkable that continue in office. 


KREMLIN INDICATES DETERMINATION TO FIGHT ON 


Moscow’s long haul in Afghanistan 


BY ANTHONY .ROBINSON IN MOSCOW 


SOVIET press accounts of the 
heroic death in Afghanistan of 
a Soviet soldier, of bombs 
hurled in Kabul markets and 
ambushes in the Afghan 
countryside reveal a decision by 
the Soviet leadership to give 
greater publicity to the “ inter¬ 
nationalist duty” being carried 
out by Soviet forces there. 

But the increasingly explicit 
accounts of the soldier’s life 
carry no hint that the military, 
economic or political costs of 
the three-year guerrilla war are 
such as to justify the withdrawal 
from Afghanistan of all or some 
of the 105.000 Soviet troops. In¬ 
deed, the concluding sentence 
of a recent graphic article in 
the army newspaper, Red Star, 
stated bluntly: “There is no 
other path for the Afghan 
people than the straight and 
difficult road on which they have 
embarked, in the full knowledge 
that their nowerful northern 
neighbour, the Soviet Union, is 
always ready to render help aDd 
support." 

If anything, the chances of 
establishing in Afghanistan a 
pro-Soviet regime, without 
Soviet troops to back it. are 
almost certainly less after three 
years of bitter fighting. Unoffi¬ 
cial Soviet sources believe that 
the absence of an authoritative 
and representative leader or 
party to succeed the present 
Soviet-backed regime of Hr 


The Soviet Union and China launched a new round of talks on 
improving bilateral relations in Moscow yesterday, as Peking 
unveiled proposals to end the conflict in Kampuchea, Reuter 
reports. The talks where at deputy foreign minister level. 

The Soviet media made no mention of their start. In keeping 
with the low-key approach by both sides, nor has either said 
whether It expects anything from the discussions, which follow 
an initial three-week meeting in Peking last October, and are 
expected to last for about the same time. 


Babrak Karmal is one of the 
main arguments foj a prolonged 
Soviet military prescence. With¬ 
out this, any withdrawal of 
forces would plunge the country 
into a chaos even more alarm¬ 
ing and damaging to Soviet 
prestige than its military 
presence. 

Western diplomats believe 
that the Soviet expressions of 
will to play a long game are a 
more accurate reflection of 
intentions than repeated Soviet 
protestations of the limited 
nature, both in personnel and 
duration, of the Soviet presence 
and the desire for a political 
solution. 

This does not mean, however, 
that the Soviet Union intends 
to play down the role of 
diplomacy. Reports that the 
KGB warned Hr Leonid Brezh¬ 
nev against a war, " which we 
cannot win and cannot aban¬ 
don," the personal contacts of 
Mr Yuri Andropov, the new 
Soviet leader, after Hr Brezh¬ 


nev’s funeral last year, with all 
the leaders involved in the 
Afghan problem, and active 
Soviet encouragement of the 
UN’s attempts to find a negotia¬ 
ted solution all indicate the 
continuing Soviet willingness to 
talk anywhere and at any time 
with anybody. 

But the solution demanded 
by the Soviet Union—an end 
to foreign intervention in 
support of the Insurgents and 
maintenance of a regime 
friendly to Moscow, before any 
withdrawal of Soviet troops 
can be considered—appears to 
be as unacceptable to the 
parties concerned as when first 
formulated more than two years 
ago- 

Given the abiding instability 
in Iran, and the further 
deterioration of Sovtet-Iran 
relations after the arrest of 
Iranian communist leaders, 
western and Soviet sources here 
believe that neither the Soviet 
military nor political leadership 


could seriously propose a with¬ 
drawal from Afghanistan. 

This assessment Is backed by 
the belief that the worst damage 
done by the intervention to 
Soviet international prestige, 
especially among non-aligned 
states and in the Islamic world, 
has already occurred and will 
diminish. 

In the current Si no-Soviet 
talks, also, an Afghan solution 
is believed to be the least 
urgent of the three Chinese 
demands—well behind the 
questions of reduction of forces 
on the Sino-Soviet border and 
withdrawal of Soviet-backed 
Vietnamese forces from 
Kampuchea. 

At home, furthermore, the 
Soviet leadership, with its tight 
control over public opinion and 
heavy emphasis on patriotism 
and military security, has faced 
no discernible, openly expressed 
opposition. The initial influx 
of mainly Islamic non-Russian . 
troops Into Afghanistan was : 
quickly reversed, after instances 
of fraternisation, and now the 
troops fighting and dying there 
are mainly Russian. 

Provision of fuller informa- ! 
tion on the hardships and sacri¬ 
fices, and on prospects of a 
lengthy struggle, seems more 
calculated to honour the casual- , 
ties and their families, and to : 
recognise the efforts of the | 
armed forces, than presage a , 
change of policy which would 
bring them home. 


Sinking Opec prices put strain on Comecon 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


THE Opec oil price may be 
collapsing, but (here is still one 
group of oil-importing countries 
which is still paying rising 
prices for most of its oil: 
Eastern Europe. 

The Soviet Union sells oil to 
its East European allies, except 
Romania, at prices based on a 
moving average of world prices 
over the previous five years. 
This "lagging” formula has 
given the East Europeans price 
stability, and protected them 
from the drawbacks of sharp 
Opec price rises. 

When Opec prices doubled in 
19R0, for instance, the Comecon 
price that year rose only 4 per 
cent But, equally, (he formula 
also protects them from the 
benefits of sharp falls in the 
Opec price. According to one 
estimate, the Intra-Comecon 
price for Soviet oil will rise 
16 per cent this year. 

So, the East Europeans are 
now in the awkward position of 
having to pay higher prices, 
albeit in roubles, for most of 
their oil, while the rest of the 
world is paying less tor all of 
its oil. This threatens to strain 
their export competitiveness 
and relations with the Soviet 
Union. Moscow is already being 
pressed to give its allies some 
price relief, perhaps by chang¬ 
ing the five-year formula. 

Moscow has always charged 
maverick Romania the world 
price for oil. and its additional 
shipments to other East 
European counrrles. above 
yearly planned amounts, have 
been at world prices. 

As the accompanying table 
shows. East European countries 
are benefiting from the Opec 
decline to the extent or the oil 
they buy, from Moscow and 


Soviet Union 
Poland 

East Germany 

Czechoslovakia 

Hungary 

Romania 

Bugaria 


COMECON OIL TRADE 

Share of 

Net on trade oil traded at 

world 

(thous an d* b/d) prices (%) 

+2AOO 50 

-300 IS 

-450 35 

-340 5 

-160 15 

-110 100 

-200 20 


Impact on 
annul energy 
Ml of SI per 
barrel drop in 
oil price (Sm) 

+HA 
+5 IS 
+A2 
+BA 
+*SJ 
+UA 


Scutcm: IMmm Be enttiMfWc* 


Poland’s coal exports rise by 40% 


POLAND HAS exported 5m 
tonnes of coal so far this year, 
a rise of 40 per cent on the 
same period last year, writes 
Christopher Bohiuski in 
Warsaw. Sales to hard- 
currency countries reached 
2.7m tonnes in the first two 
months. 

However a report by Pro¬ 
fessor Roman Ney. of the 
Cracow Mining Academy, has 
claimed that poor geological 
studies have led to costly 
Investment errors in the 


elsewhere, at world prices. This 
is even true for Bulgaria and 
East Germany, where oil pro¬ 
ducts amount for 28 and 25 per 
cent respectively of exports to 
the West. They, like the other 
East European countries, are 
net oil-importers. 

But the East Europeans, 
again apart from Romania, are 
predominantly dependent on. 
Soviet oil at the special Come-' 
con rate. As the table shows, 
this dependence ranges from 65, 


newly-developed coal field at 
LubUn in eastern Poland. 
Similar charges have been 
levelled at the ROW field In 
southern FoIoaI and at the 
huge Belehatow lignite open¬ 
cast mine. 

An article last week la the 
Government newspaper based 
on studies from the mining 
academy, says that as nmctf as 
56 per cent of the coal is lost 
in some mines. With annual 
production at some 180m 
tonnes, at l^st 40m tonnes is 
being wasted. 


per cent in East Germany to 
95 per cent in the case of 
Czechoslovakia. 

. They are likely to raise the 
issue of oil pricing at the 
annual Comecon ministerial 
meeting ibis summer or at the 
Comecon summit of East bloc 
leaders mooted for this year. 
Their argument for change in 
pricing simply because a system 
which has suited them well for 
years has temporily turned 
•against them — is not strong. 


But, should the average Come¬ 
con price (currently an equi¬ 
valent of $27 a barrel) rise well 
above the falling Opec price, 
then some East Europeans may 
be tempted to cut back on the 
volume of their Soviet 
purchases. 

So far, it has been the 
Russians who have sought to 
reduce, and the East Europeans 
who have sought to maintain, 
the level of Comecon-prlced oiL 
For good reason. The Soviet 
Union wants to sell as much as 
it can for hard currency and 
the East Europeans have 
wanted to pay for as much as 
they can in roubles. 

At least one East European 
country, Hungary, last year 
actually took a bigger cut (20 
per cent) Jn Soviet oil than the 
reduction (10 per cent) Moscow 
originally imposed on it. 

For the present, however, the 
East Europeans must face 
higher oil prices. These vary 
from country to country, rang¬ 
ing, for Instance, in 1981 from 
100-69 roubles a tonne paid by, 
Poland and Hungary to 83 
roubles paid by Czechoslovakia. 
This largely reflects the fact 
that a country like Hungary is 
paid in hard currency for much 
of its food exports to the Soviet 
Union, while a country like 
Czechoslovakia has invested 
direcrly in Soviet energy pro-, 
jects. ! 

But they will all be worse off 
in terms of export competitive¬ 
ness with the rest of the world, 
where companies can now reap 1 
' the benefit of lower energy 
costs. To the extent that this 
hits their hard currency earn¬ 
ings, ft will also reduce Eastern 
Europe's ability to diversify 
into buying Opec oiL 


East Europe takes action against acid rain 


BY LESLIE COUTT IN BERLIN 

POLAND IS to join East Ger¬ 
many and Czechoslovakia in an 
attempt to combat the devasta¬ 
ting effects on their forests of 
the " acid rain ” which results 
from sulphur dioxide emissions 
from coal-burning power stations 
and industries in the three 
countries. 

Some 140,000 hectares of 
woodland on the East German 
and Czechoslovak sides of the 


Ore Mountains have been 
destroyed in recent years by 
acid rain from power stations 
burning brown coal. 

East Germany has announced 
that its denuded woodland is to 
be replanted with “ smoke- 
resistant ” trees and some 23.000 
hectares are to be fertilised 
intensively to increase resist¬ 
ance' to air pollution. 

Last week the Bonn Govern¬ 


ment issued regulations lower¬ 
ing the amount of sulphur 
dioxide which West German 
power stations and industries 
may emit. New power plants 
must have gas-scrubbers and old 
ones will have to be equipped 
with them within a certain 
period or face closure. 

Host Western ecologists agree 
that planting more resistant 
trees can postpone but not halt 


their destruction by acid rain, 
whlcb is created when sulphur 
dioxide and nitrogen oxides 
react with moisture and oxygen 
to form suphuric and nitric 
acids in rain and snow. 

East Germany produces all 
but 12 per cent of its electricity ■ 
from highly-polluting brown | 
coal but apparently wants to i 
avoid installing expensive gas- 1 
scrubbers. 


Economist 
splits with 
Soares 

By Diana Smith in Lisbon 
Friction between Portugal’s 
Socialist leader, Sr Mario 
Soares, and prominent younger 
Socialists, has led one of the 
country's best-known econo¬ 
mists, Sr YJtor Constando, to 
refuse to run for parliament 
on the Socialist slate In the 
April elections. 

A former Finance Minister 
and now vlce-Goveraor of the 
Bank of Portugal, Sr Con- 
staneio Is one of a group of 
Socialists who for years 
fought for a party machine 
less dependent on the per¬ 
sonalised leadership of Sr 
Soares. 

Apparently la retaliation 
for their challenge to Sr 
Soares at the past party con¬ 
gress. many of the Soares 
critics were barred from the 
Socialists’ lists of candidates 
for AprlL 

As a result, men like Sr 
Constancio refused to be 
included. This is considered 
a serious setback for the solid 
economic management a 
Socialist Government will 
require If it Is to tackle 
Portugal’s grave financial 
crisis. 

Sr Soares has a reputation 
for being Impatient with eco¬ 
nomic matters, and is deemed 
to need a strong economist 
like Sr Constancio to offset 

(hit. 

Sr Soares is riding high on 
a wave of popularity after the 
collapse of the centre-right 
Democratic Alliance (AD). It 
now seems likely he will want 
to be Premier if his party 
wins as forecast in ApriL 

Sr Soares already talks of 
heading a government of 
** competencies," ignoring 
party frontiers and colling 
personalities from the Social 
Democrat and even Christian 
Democrat camps. 

The Social Democrats will 
ran on Utelr own in April, 
when the AD banner will dis¬ 
appear, and wait for election 
results to decide where their 
opportunities lie. 


World Bank 
loan for 
hydro schemes 

By Our Lisbon Correspondent 
THE WORLD BANK is lend¬ 
ing 5126.4m to Portugal’s 
national electricity cor¬ 
poration Elfciricldade de 
Portugal, to help it complete 
construction of eight hydro¬ 
electric schemes that will 
supply a third of the country's 
electricity. 

This Ls part of continuing 
World Bank assistance con¬ 
centrating on energy, agricul¬ 
ture and help for the im¬ 
poverished north-east of Por¬ 
tugal. 

Recent rains have not im¬ 
proved hydroelectric reserves 
in the south where levels 
dropped severely after a long 
drought. Increased electricity 
imports from France and 
Spain have hart an already 
weakened balance of pay¬ 
ments. 

Portugal faces a balance of 
payments this year of S2.3bn 
to $2.5bn, by current reckon¬ 
ing. Liquidity is very tight 
because doubts about the out¬ 
come of the political crisis im¬ 
peded the ability of insttutions 
to raise loans on the inter¬ 
national market, and the care¬ 
taker government is wavering 
about the timing of this year’s 
8650m Republic of Portugal 
loan. 

Without the go-ahead for 
this loan, a badly-needed 
credit of $150m for the Caixa 
Geral dos Depositor (Natiolna 
Savings Banks) will appar- 
*ia financing has again raised 
the question of resort to the 
Bank International Settle¬ 
ments for gold-pledeged 
credits. 


Double devaluation Berlinguer 

foreseen in leaked b | ds to kee 

French document his ranks 


the present coalition will not 


BY DAVID HO USE SO IN PARIS 

TWO DEVALUATIONS of the i 
French franc over the next 18 '■ 
months, with unemployment i 
rising by 20 per cent to 2.4m l 
by the end of next year, are ] 
envisaged m a confidential J 
Ministry of Finance document, i 
extracts of which are published < 
today by the weekly satirical 
magazine Le Canard EnchainO. - 

The document, prepared by 
M Jean-Claude Milleron, head , 
of the ministry's forecasting . 
division, takes as a “ working 
hypothesis ” an 8 per cent , 
devaluation of the franc against 
the D-Mark in the first half of 
this year and a further 8 per i 
cent devaluation in the first 
half of next. It says that “ the • 
size of the trade deficit is lead¬ 
ing to a massive external debt 
the burden of whlcb could put 
at risk all possibility of later i 
redressing the balance of pay- ‘ 
ments." 

Officials were at pains last : 


night to point out that many 
such memoranda circulate with¬ 
in the ministry. Publication of 
this one. however, could well 
prove damaging both to the 
franc and to the Government at 
this weekend's municipal 
elections. 

According to M Milleron, 
France borrowed FFr 88bn 
(£8.4bn) last yea r compared 
with the much disputed FFr 
60 bn quoted in a recent , broad¬ 
cast by M Jacques Delors, the 
Finance Minister. 

Evidently conscious of the 
damase the document might do. 
the newspaper quotes comments 
of unnamed officials it contacted 
before publishing it- Some 
throw doubt on the- accuracy oE 
the forecasting—the failure to. 
take sufficiently into account, 
the fall in petrol prices—while 
one warns of the “ grave coo -1 
sequences" for toe franc. , 


France blocks Community 
agreement on imports 

BY GRES MERRITT IN BRUSSELS 

A SPIRITED rearguard action ment that all EEC governments 
by France in Brussels last night will notify their technical stan- 
was blocking new EEC rules dards. This is intended to pre- 
tha f would allow imported vent member states from using 
goods to be sold more freely such standards as no-tariff 


throughout the Community. 
France’s chief concern 


barriers that discourage intra* 
EEC trade. 

Two other achievements 


nevertheless fall short oftoe 
agreement could cut across E Uropean Commission's mid- 

ll * . ® enlIe ^^ year target for removing serious 

agreement under which 0 |«| aC | es common mar- 

Japanese motor manufacturers 


are restricted to only 3 per cent 
of the French car market. 


The first concerns measures 
to ensure the duty free traus- 


The unresolved dispute Inside ponation of EEC citizens’ per- 
the EEC Council of Ministers sonal goods from one member 
over comon certification for state to another. The second 
imports from noo-Community centres upon an arcane and 
countries also has serious impli- little-known restriction on the 
cations for the EC's drive to amount of petrol that commer- 
liberalise its internal market cial vehicles and coaches may 
and stimulate domestic demand carry in their tanks when cros- 


for EC products. 
Trade Ministers 


yesterday 


sing an EEC frontier. 

In future, the 200 -litre limit 


were able to push through only will be dropped, 
a part of the liberalisation pro- Besides shelving the issue of 
grame that has been approved non-EEC imports certification, 
in principle by the 10 heads of the ministers have also failed 
government and which is to adopt the “ single administra- 
scheduled for completion be- tive" document supported by 
fore the EEC summit here at the Commission, that is aimed 


the end of this month. 


at standardising the various 


They achieved one important frontier formalities which still 
step, however, with an agree- restrict intra-EEC trade. 

EEC seal pelt import ban 
given qualified welcome 


BY LARRY HUNGER IN BRUS5ELS 


THE EUROPEAN Community’s 
decision to impose a ban on 
seal-skin imports, pending 
further talks with Canada and 
Norway, was greeted cautiously 
yesterday by its supporters, and 
with a sigh of relief by its 
opponents that the door to con¬ 
tinued negotiation had not been 
closed. 

In response to growing pres¬ 
sure from European environ¬ 
mentalist groups against the 
annual slaughter of baby seals, 
and to determined efforts by 
the Bonn Government to win 
support for a ban before the 
general election on Sunday in 
"West Germany,. the EEC's 
Council of Environmental 
Ministers decided at midnight 
on Monday to impose a full ban 
from October 1. but only under 
certain conditions. 

These include a further round 
of talks between the European 
Commission, Norway and the 
Canadian federal and martlme 
provincial governments between 
now and Seotember, plus the 
provision of another Council 
vote before the October dead¬ 
line. The decision to ban was 
taken only on conseryati'ti 
issues and not. as enri • •nmenta- 
lists would have liked, on 
humane grounds too. 

Britain and France had re¬ 
fused to approve a ban 
derived from moral issues, argu¬ 
ing that such a derivation 
inclusion might un justifiably 

extend Community law into 
areas which were the sole pro¬ 
vince of member states. 


Fay Gjester adds from Oslo: 
Norway strongly deplores the 
EEC decision, the Fisheries 
Ministry said here, adding that I 
the government would follow up 
its earlier contacts with the 
EEC on the subject. 

Norwegian hunters will not, 
in any case, be catching baby 
seals this year. An advisory 
committee has recommended 
that the government should ban 
the killing of baby seals during 
the coming season. This will 
mean a substantial reduction in 1 
Norwegian sealing. i 

The committee has proposed 
that the number of boats taking, 
part in sealing this year be cut 
from 10 to seven. 

Three will operate north of 
the USSR, two north of Green¬ 
land and two off Newfoundland. 

The recommendation is under¬ 
stood to be based mainly on 
commercial considerations — 
dealers hold sizeable unsold 
stocks of baby seal pelts. 

AP adds from St John's, 
Newfoundland: Mr Brian Peck- 
ford, the provincial Premier, 
said the Canadian federal 
government should cancel its 
fisheries agreements with EEC 
member countries in retaliation 
to the ban on Canadian seal 
imports. He sent a letter to Mr 
Pierre Trudeau, the federal 
Prime Minister, to urge direct 
reprisals against EEC countries 
which fish within Canada's 209- 
nauticai-mile economic zone. 

The seal pup trade is worth 

between C$6m-10ra (£3_24ro- 

£5.41m) a year to Newfound¬ 
land. 


Farm subsidies soar 


BRUSSELS — The European Com¬ 
munity is likely to overspend on its 
farm subsidies by hundreds of milli¬ 
ons of dollars in the first three 
months of this year, EEC officials 
said yesterday. 

The subsidies have. soared be¬ 
cause of a huge increase In surplus 


food stocks and a slump in world 
commodify prices. 

The overspending prompted the 
budget commissioner Mr Christo¬ 
pher Tugendbat, to warn last week 
that the Community could run out 
of cash to finance its agricultural 
policies by 1985. Reuter 


bids to keep 
his ranks 
in order 

By Jam** Buxton ht Bora* 

THE ITALIAN Communist 
Party, the largest In Western 
Europe, today begins its 16th 
congress in Milan amid signs 
that the rank-and-file iff becom¬ 
ing increasingly restive at the 
traditionally disciplined, cen¬ 
tralised and secretive way the 
party is run. 

Sig Enrico Berlinguer, the 
61-year-old leader,, is .expected 
to use today's opening: address 
in an attempt to regain some 
of the impetus the Communist 
Party (PCI)- has lost in recent 
years, and' to clarify its new 
strategy. 

The gradual decline is con¬ 
tinuing in support for. and 
membership of. the party, 
which reached -a peak in 1976. 
Membership fell by 40.000 last 
year to 1.67m. If the trend of 
recent local elections were 
borne out In the general elec¬ 
tion. which must be held: by next 
spring, the party would win 
less than the 30 per cent of the 
vote it won in X979. 

The PCT gave parliamentary 
I support to the Christian Demo¬ 
crats after 1976, in what it 
hoped was a prelude to the 
M historic compromise ” — the 
entry of the party into govern¬ 
ment with the Christian Demo¬ 
crats. 

But the arrangement 
collapsed In 1979 and. since 
then, Sig Berlinguer has gradu¬ 
ally swung the party round to 
the idea of the ** democratic 
alternative ”—that of the PCI as 
an alternative government to 
the perpetual Christian Demo¬ 
crat-led coalitions. 

For that to happen, however, 
the party would require at 
least 51 per cent of the vote. 

That is a hopeless prospect at 
present, and not even the 
party’s partial break with the 
Soviet Communist party in 
January 1082 over the imposi¬ 
tion of martial law in Poland 
has restored to the PCI the 
glamonr and Intellectual appeal 
it had formerly. 

Some of the appeal is now 
held by the moderate Socialist 
party, currently in government 
with the Christian Democrats. 
Sig Bettino Craxi. the Socialist 
leader, is to address the PCI 
congress this week, but is not 
likely to make a sudden switch 
in his party’s alignment 

The Communists tried at the 
beginning of this year to 
demonstrate that their involve¬ 
ment in government is indispen¬ 
sable to social and economic 
stability in Italy by attempting 
to prevent any concessions by 
toe unions on modifying the 
scale mobile wage indexation 
system. But the Communist- 
orientated CGIL union did make 
concessions, taking the wind 
out of toe PCI's sails. 

The breach with toe Soviet 
Union, which has been opposed 
by a small minority of the party 
led by Sig Armando Cossutta, Is 
not expected to be a seriously 
divisive issue at the congress. 
Sig Cossutta is reckoned to have 
only 10 to 15 -per cent of toe 
delegates’ votes, though toe 
exact figures are concealed. 

With toe u democratic alterna¬ 
tive ” claiming broad support, 
the key issue may be that of 
'•* democratic centralism ” — the 
euphemism for . toe near- 
authoritarian way the party is 
run. 

In the pre-congress elections 
of delegates, official candidates 
have sometimes done badly or 
even been rejected altogether 

iu favonr of other*- 1 There have 
also been cally for more open¬ 
ness about dectfiiotMnaking and 
greater democracy rand discus¬ 
sion in the -parfy*> 

Those who advocate this, who 
are generally far from promi¬ 
nent in the hierarchy, Claim 
that the party will eventually 
wither away If' ft does not 
loosen its structure and drop 
Us somewhat grey Image, which 
is reinforced by the increasing 
age of its leadership. 

But Sig Berlinguer, while 
believing in gentle progress 
towards more discussion and 
internal democracy, fears that 
a reduction in party discipline 
win cost the PCI its great asset 
in comparison with other Italian 
parties and institutions—its un¬ 
doubted efficiency and unity. 
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If you toateh one of Swissair^ young ladies loading 
in aircraft. IJfindlhafwe aren't asking the impossible: 
apartfrora your cargo booking she still has time on her hands 
to give you quick answers ib.your queries. 

‘ Suppose you \var\t to know if the next Swissair flight to 
Switzerland and. the connecting flight to Bangkok stilt has 
spacefor i0,000gramophone records: the information comes 
tip after a couple oHajison our CARJDO system computer 
lenninaL- ....... 


The number of passengers, fuel, luggage, mail and 
existing cargo reservations for both flights are already stored 
in the computer. 

Within seconds we can confirm whether there is room 
for the records. (You're likely to be in luck, because our 
new Airbus A-310operating in Europe takes a lot more cargo.) 
Also, your consignment cm be palletized in Manchester, 
Glasgow' or London for transfer straight to a long distance 
flight 


TheCARIDO system not only books the consignment, 
but also issues all necessary documents. It also keeps us {and 
you) informed on the movements of your cargo at any given 
moment. 

Wherever the consignment is bound for it is carefully 
handled and speedily conveyed to its destination. After all.ifs 
no good having a network with 98 ports of cull throughout 
Europe. Africa, the Near and Fur East. North and South 
America, with communications to match, unless we also 


maintain cargo specialists throughout the world for that very 
purpose. 

Cargo handling is quite different from passenger care. 
Bui every consignment needs prudent and prompt attention 
right through the journey. And expertise. As you'd expea 
from Swissair, we have it right down to our fingertips. 

swissair 
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The Beirut Government knows what reconstruction is needed, but can only tackle it piecemeal 


Israelis 

^intransigent* 

MR DAOUD SAYEGH. attached 
to the Lebanese delegation, 
charged that Israeli negotiators 
in the U.S. sponsored talks on 
troop withdrawal, from- the 
country, were being intran¬ 
sigent - again- in demands for 
security conditions in south 
Lebanon, and that they 
were seeking*..to. review their 
positions. . There had been 
indications tfta softening of the 
Israeli demands- on future ties 
with Lebanon and security 
arrangements, reports Nora 
Boustarry in Beirut. 

The 19th session of tripartite 
Lebanese^ ra e li-Am erican dis¬ 
cussions at-the. coastal resort 
hotel in Khalde coincided with 
a fresh drive by U.S. presi¬ 
dential envoy Sr Philip Habib. 

. Mr Habib flew to Israel this 
week with U.S.-backed Lebanese 
proposals calling for an Israeli 
pull out ahead of the sighing of 
any accord on,future relations 
with the Jewish state. Accord¬ 
ing to_Lebanese observers of the 
negotiation process, Lebanon 
has suggested that an interim 
period of nx to' eight months 
pass after withdrawal and 
before -Lebanon is bound to a 
framework of ties. 

• David Lennon adds from Tel 
Aviv; Two Israeli generals 
criticised by the commission of 
enquiry into 1 the Beirut 
massacre have -given up their 
posts*----- 

Gen Yehoshua Saguy, the 
director of military intelligence,' 
stepped- down after the com¬ 
mission-foim* 1 him guilty' of a 
breach of dutiet- 

The commanoer of the Israeli 
forces in Beirut last September, 
when the slaughter took place 
Gen Amos Yaitnf'Has been 
relieved of field command. 


After Lebanon’s lost decade Acute need 

BY PAUL CHEESER1GHT. WORLD TRADE EDITOR. RECENTLY IN BEIRUT hOUSIUg 


THE BOMBS still explode and 
the factions still fight, but com¬ 
mercial life in Lebanon has 
resumed and the Government is 
trying to stitch together the 
physical fabric of a country 
torn apart. by eight rears of 
war. 

The codeword is reconstruc¬ 
tion. But reconstruction is not 
only a question of war damage. 
It is a question of catching up 
on a decade's lack of invest¬ 
ment in basic facilities. 

Beirut’s water supplies, for 
example, were inadequate by 
the late 2950s. In 3975' the 
distribution system started' to 
receive direct hits. Two years 
later it was still possible to 
keep the system going with ad 
hoc repairs. But now, more 
direct hits later, the authorities 
have to think of a new network. 

Certainly the authorities have 
plenty of time to think because 
they have scant opportunity to 
act. A Council of Develop¬ 
ment and Reconstruction (CDR) 
-was was set up in 1977 after 
the first phase of civil war. If 
has specific ideas on what needs 
to be done, at a cost of L£60bn 
(£10bn) over the next five to 
nine years, but little freedom 
to act outside the environs of 
Beirut. 

So it bas not been able to 
establish priorities. Rather it 
has to act in a piecemeal way 
wherever it can. It can set in 
train contract procedures for a 
sewage outfall near Beirut and 
seek contractors for road con¬ 
struction and tunnelling works 
in the city, but it cannot 
organise the rehabilitation of 
the secondary road network'in' 
the country at large. 


But the Centra!' Bank favours 
concentration on projects which 
produce profits J)Jce telecom¬ 
munications and the re-launch 
of the tourist industry — even 
if the roads are not completed. 
“There is a big programme of 
spending — but there Is no pro¬ 
gramme of revenue.” said 
Sheikh Michel el Khoury, thn 

Bonk's Governor. 

Such caution is not only the 
result of natural Central Bank 
conservatism. It reflects the 
lack of easy assumptions and a 
lack of certainty about the 
financing of reconstruction. 
While Dr Mohammad Atallah. 
the chairman of CDR. expects 
the Government itself to pro- 


Short of a dramatic revival 
In Government fortunes, the 
emphasis in reconstruction 
financing will be external, 
and external financial proto¬ 
cols seemed harmless when 
war made -them academic. 
Now local business fears 
being squeezed. 


vide 25 per cent of the recon¬ 
struction funds—over and above 
its ordinary budget—Sheikh 
Michel is opposed to monetary 
expansion for financing recon¬ 
struction. 

. Short, then, of a dramatic 
revival In Government fortunes, 
the emphasis in reconstruction 
financing will be external. But 
here again there are differences 
in emphasis which must enliven 
the meetings of the guiding 
committee set up to supervise 
the process. This is made up 
of Dr Atallah, Sheikh Michel 
and the Minister of Finance. 


At their 1979 summit in Tunis. 
Arab states promised $2bn in 
aid for Lebanon, spread over 
five years. The payments are 
running two years behind and 
only $41 1 m has emerged so far. 

The downturn in oil revenues 
and the contributions by Arab 
states to Iraq for its war against 
Iran have reduced Arab ability 
to pay. At the same time any 
peace agreement between 
Lebanon and Israel that hints 
at the ■■ normalisation ” of 
relations required by Mr Begin's 
Government would be likely to 
leave Lebanon isolated. 

Against all this, Lebanon is 
well placed to raise funds from 
other external sources. Indeed. 
Dr Atallah envisaged that the 
balance of the funds would come 
from international financial 
institutions, aid. export credits 
and so on. The Government has 
a firm reserves position — 
roughly S7bn. if its 9.2m ounces 
of gold are valued at commercial 
rates. 

All of this suggests that 
Lebanon may find it easier to 
raise export credits and borrow 
from the capital markets than 
win a bigger dice of generally 
diminishing Western aid 
budgets. Dr Atallah is seeking 
ft 00 m in guaranteed export 
credits from the UK. It seems 
likely that a moderate improve¬ 
ment In the security situation 
will make Lebanese reconstruc¬ 
tion projects even more attrac¬ 
tive to hard-pressed Western 
contractors. 

But the contractors may be 
disappointed. Dr Atallah is said 
by diplomats in Beirut to be 
coming under increasing 
pressure from local contractors 
about .his protocol policy. 


LEBANON'S most acute need 
is more housing, ministers in 
Beirut agreed. Although soft 
loan schemes to encourage new 
building and repairs exist, 
needs cannot be met without 
greater Government interven¬ 
tion. 

The country Is 135.000 units 
short at the moanenL The 
Government wants 60.000 built 
in the next two years and a total 
of 400.000 by the turn of the 
century. Costs could go to 
L£4.obn f£740m). But public 
sector projects spread into a 
large number of other areas 
including; 

• The rebuilding, of central 
Beirut. No plans have been 
agreed but private landowners 
will probably do their own re¬ 
development within the confines 
of a master plan. 

• Schools. Repairs are needed 
for 750. but 1,500 new schools 
are required. 

• Hospitals. Beirut, Sidon and 
Tripoli need new 500-hod 
hospitals. These will be let as 
turnkey projects and the con¬ 
tractors will provide manage¬ 
ment. 

• Electricity. Usage Is ex¬ 
pected to grow at 12 per cent a 
year and three new power 
stations could be needed. Costs 
could be L£lbn a year. 

• Communications. A master 
plan by Canadian consultants 
should be finished in three 
months, covering roads, rail and 
water transport The Govern¬ 
ment's priority is to rehabilitate 
the coastal and the Beirut- 
Damascus road and provide a 
Beirut by-pass. 

• Harbours. Further develop¬ 
ment of Beirut is planned and 
the development of Sidon, 
Tripoli and Tyre is envisaged. 


S. African union switch i Sam 5s in Syria 6 no threat ’ 


By BERNARD SIMON IN~ JOHANNESBURG 
ONE OF South Africa's largest- ’ council dearly reflects the 
black trade unions, the Metal ■ pressures being put on emer- 
and All ie d Workers’ Union swni unions by the current re- 

taSSd^£ST , e t0 jg£. ** 

merit-approved . negotiating increasingly hard Une taken by 
forum which has been shunned msn ^‘ employers m wage and 
np to now by all bat conserve other negotiations with wor- 


tive trade unions. 

Mawu, which claims , a mem¬ 


bers. 

The union said it needs 


bership of about 30,000; is affi- focus around which workers 
bated to the -Federation of could unite demands.” For the 
South African' Trade Unions past three years, it has dog- 
(Fosatu), the biggest grouping gedly refused to join an indus- 
of unions formed'sinoe. the gov- trial, council, arguing that 
eminent began to implement negotiating with individual em- 
labour reforms five years ago. ployers gave workers a better 
The decision to ask for mem- chance of concessions that did 
bership of the metal and engin- tackling a united employers’ 
eering industry’* industrial body in an industrial council. 


BY PATRICK COCKBURN 

THE DELIVERY of Sam 5 anti¬ 
aircraft batteries to Syria by 
the Soviet Union will do little 
to tip the military balance of 
power against Israel, according 
to diplomats in Damascus. 

They say the three Sam 5 
batteries, deployed around 
Damascus and the northern dry 
of Homs, are primarily intended 
to threaten highflying Israeli 
reconnaissance aircraft such as 
AWACs or Hawkeye. 

Mr George Schultz, the U.S. 
Secretary of State, has said that 
the arrival of the Sam 5s is “ a 
destabilising event in the Middle 
East." 

.. Syria lost 19 anti-aircraft 


missile sites in the Beka'a 
valley in eastern Lebanon last 
year to an attack by Israeli 
fighter bombers. More than 85 
Syrian fighters were shot down 
with the loss of 61 pilots, 
according to diplomats. 

Although the Sam anti¬ 
aircraft missiles arriving in 
Syria are manned by Soviet 
crews, it is unlikely that they 
will dent the total Israeli air 
superiority. Observers in 
Damascus see the significance 
of Sams as being a symbol of 
Soviet solidarity with the 
Government of Syrian President 
Hafez at-Assad. 


Siuce the end of last year, 
Moscow has moved closer to 
Syria and the disagreements 
over the performance of Soviet 
equipment against Israel last 
year are being put to one side. 
President Assad is eager to 
obtain a Soviet guarantee 
against an Israeli advance into 
Syrian territory. 

The Government in Damascus 
Is convinced that the Israelis 
will not pull out of southern 
Lebanon and is fearful of a re¬ 
newed Israeli attack against the 
30.000 Syrian troops in the 
Beka'a and northern Syria. 


Labor 11% 
ahead in 
Australian 
opinion polls 

By Michael Thompson-Neei In 
Sydney 

The Australian Labor Party 
(ALP) IS leading the ruling 
Liberal-National Party coali¬ 
tion by between 10 per cent 
and 11 per cent, according to 
the most recent opinion polls 
ahead of Saturday's general 
election. Labor needs a uni¬ 
form swing of 1.4 per cent to 
gain the 11 seats It needs to 
take office. 

This morning’s opinion poll 
Id the Australian newspaper 

shows Labor leading the coali¬ 
tion by 4S per cent to 39 per 
cent, with 4 per rent of votes 
going to tbe Australian Demo¬ 
crats, and 7 per cent 
undecided. 

In the Bulletin magazine, 
a Morgan Gallup Poll shows 
Labor’s support at 52 per 
cent, 11 per cent ahead of the 
Government, with 6 per cent 
for the Democrats. 

Mr Malcolm Fraser, the 
Prime Minister, persisted 
with his claim yesterday that 
Labor's election promises 
would cost an ' additional 
AS4bn (£2.44bn), rather than 
the net A$1.5bn claimed by 
Labor. But his campaign has 
sagged, and. in Canberra 
yesterday, at the National 
Press C!nb, he was heckled by 
journalists. 

Mr John Howard, the 
Federal Treasurer. said 
recently that on present form, 
the 1983-64 budget deficit 
could roach ASSbn, against 
A$4bn In the current year. 

The Liberals are pushing 
hard with Blitz advertising, 
claiming that Labor’s deal 
M with the union bosses ” 
would push wage demands 
and inflation so high that 
more jobs would go. It has 
also made great use of what 
Mr Fraser freely admits are 
scare tactics, but Labor's cam¬ 
paign, under new leader, Mr 
Bob Hawke, sails serenely 
on. 

Yesterday, the Australian 
dollar fell from U.S.S0.96O6 to 
U.S.50.9525, its biggest one- 
day fall for some time, and 
money market bank bill rates 
climbed 0.5 per cent to 17.5 
and to 17.3 per cent for 180- 
day paper- There was also a 
farther outflow of funds, 
estimated by dealers at 
around A $200m. 


Tax cut promise 
quells Japanese 
parliament row 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE Government 
has now commiued itself to cut 
income taxes in the 1933 fiscal 
rear, which will begin next 
month, h has thus brought at 
least a temporary truce tn its 
war of nerves with the parlia¬ 
mentary opposition. 

The Government has vet io 
work out the size and tuning of 
any tax cut—or how it would 
be financed, unless through a 
marked acceleration of econo¬ 
mic activity and thus of reve¬ 
nue. The administration has 
also promised to consult the 
opposition. 

But its commitment, which 
represents a substantial shift 
from the original policy declara¬ 
tions of the Nakasone Govern¬ 
ment. has ended the opposi¬ 
tion's boycott of parliamentarv 
consi deration of the 193.1 
budget. The Government’s con¬ 
cession was matched by signs 
that the previously united front, 
presented by the five minority 
parties during the three-week 
boycott, was breaking up. 

The Japan Socialist Party 
{.ISP), second in size to the 
ruling Liberal Democratic 
Party, is understood to have 
wanted to press the Govern¬ 
ment further so as to extract a 
precise tax cut figure and obtain 
further concessions on a 
parallel issue, rhe current freezo 
of civil service salaries. 

At least two of the other 
parties, the New Liberal Club 
and the Democratic Socialists. 


favoured a compromise, how- 
ever, largely because they felt 
they could still claim credit for 
having forced the Government 
to change its mind. The JSP 
concurred, finding itself out an 
a limb and apparently not wish¬ 
ing to see the common front 
dissolve. 

The threat of another boycott, 
or of a big parliamentary con¬ 
frontation. has not evaporated 
because the opposition still 
intends to introduce its motion 
to call on Mr Kakuci Tanaka, 
a former Prime Minister, tu 
resign from parliament. It is 
not clear when this will conic 
to a head. 

In the opposition’s view, any 
tax cut wiU only be effective 
if it amounts to at least Y1 tril¬ 
lion imillion, million) (£2.7Sbn). 
If it were that big. if ihc 
Government were to go ahead 
with a public works spending 
programme in the autumn, and 
if the Japanese eronoray were 
helped by falling oil prices, then 
real economic growth tins year 
could exceed the currently 
expected 3 per cent. 

Until now, the Finance 
Ministry has tentatively sug¬ 
gested that any cut in income 
taxes might need to be offset 
by increases in indirect taxa¬ 
tion. which currently accounts 
for only about 30 per cent of 
government revenues. But such 
trial balloons have met much 
public criticism. 


China offers to negotiate 
with Hanoi on Kampuchea 


BY TONY WALKER IN PEKING 
CHINA has made a new offer 
to Vietnam to resume negotia¬ 
tions on improved relations, if 
Hanoi agrees It) a phased with¬ 
drawal of ins troops from 
Kampuchea. 

The offer was announced ' 
today by a senior Chinese 
foreign ministry official to 
western correspondents in 
Peking. 

China sid it would begin dis¬ 
cussions “after the withdrawal 
of the first batch of Vietnamese 
troops.” The offer was pan of 
what the Chinese describe as a 
“five-point proposal* 1 for resolv¬ 


ing the Kampuchea issue. 

Among the five points. China 
is demanding that Vietnam 
first declare an unconditional 
withdrawal of all its troops from 
Kampuchea and that the Soviet 
Union cease its support of 
Vietnam's occupation of Kam¬ 
puchea. 

Weslem diplomats here note 
that the Chinese offer of 
renewed discussion with Viet¬ 
nam - has been made public at 
a lime when negotiations are 
resuming in Moscow between 
Soviet and Chinese officials on 
improved Sino-Soviet relations. 
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October poll puts 
Argentine parties 
under pressure 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA'S civilian parties 
were yesterday bracing them¬ 
selves far a period of intense 
political activity following 
Monday night's announcement 
that presidential, congressional 
and municipal elections will 
take place on October 30 and 
that power will be handed over 
to a democratically elected gov¬ 
ernment on January 30 next 
year. 

The most immediate task of 
the parties will be to settle 
internal differences and pick 
presidential candidates before 
the end of July. This is the 
deadline fixed by the military 
government for the '‘reorgani¬ 
sation " of the parties, which 
has been underway since the 
ban on political activity was 
lifted in June. 

President Reynaldo Bignone 
hopes the reorganisation will 
prove complex and time-consum¬ 
ing and will thereby prevent 
politicians from increasing their 
attacks on the armed forces. 

In his speedi to the nation 
announcing the election dates, 
President Bignone issued a 
thinly-veiled warning that the 
armed forces would not accept 
an unconditional surrender of 
their powers after eight years 
in government 

He said the prospect of elec¬ 
tions should not be used as an 
excuse for a political “ free for 
all ” and stressed that the 


Government would damp down 
on extremist activities. 

The warning was a reminder 
of the incense pressure the 
armed forces have out on Presi¬ 
dent Bignone. 

Last month growing dissatis¬ 
faction In the military with the , 
outspoken attack of politicians 
is understood to have prompted , 
an attempted coup by middle 
and junior ranking officers. 

The national elections planned 
for October will be the first to 
be staged in Argentina since 
1973 when the Peronlst party 
was swept to power with over 
60 per cent of the vote. 

But the country's major 
political organisation has be¬ 
come increasingly divided since 
its founder Gen Juan Feran 
died soon after being elected as 
President. 

Over 10 candidates are 
currently disputing the Peronlst 
party leadership which is still 
officially held by Isabelita. Gen 
Peron’s third wife. Mrs Peron 
was toppled by the armed forces 
in a March 1978 coup and is 
currently in exile in Madrid, 
having been banned from parti¬ 
cipating in Argentine politics. 

The Fenralsts' main rivals are 
the Radicals who obtained 24.4 
per cent of the vote in the 
1973 presidential elections. 
Their current front-runner for 
the presidential nomination is 
the charismatic left-wing 
lawyer, Sr Raul Alfonsin. 


El Salvador rights groups 
protest over killing s 


BY HUGH O’SHAUGHNESSY 

THE Salvadorean army killed 
74 men, women and children 
during a recent anti-guerrilla 
sweep through the northern 
department of Sonsonate, 
according to the government’s 
human rights commission. 

Mr Deane Hinton, the TLS. 
envoy in San Salvador, has pro¬ 
tested about the killings to 
President Alvaro Magafia, say 
U.S. embassy officials. 

The church-based human 
rights organisations say that no 
less—and probably considerably 
more—than 5,977 political 


assassinations were carried out 
by government forces and 
unidentified assassins. 

The evidence of continuing 
widespread murder casts a 
shadow over the visit of Pope 
John Paul n who arrives in San 
Salvador at the weekend. 

The Pope yesterday named 
Mgr Arturo Rivera y Da mas as 
Archbishop of San Salvador., 
The archbishopric has been j 
vacant since the assassination of 
Archbishop Oscar Romero by a 
right-wing group in March 1980. 
Mgr Rivera has been acting 
archbishop since then. 


Computer 
copyright 
claim to be 
investigated 

By Louise Kthoe In San Pranchco 

THE U.S. International Trade 
Commission has agreed to 
Investigate a case of “ rotten 
apples" — Apple computer 
copies produced in Taiwan, 
Hong Kong, and Singapore. 
The commission win look Into 
alleged infringement of 
Apple’s patents and copy¬ 
rights. 

Apple Computer, the Call- 1 
fornla based personal com- ' 
pater manufacturer appealed , 
to the commission In an effort 
to stem the growing number 
of copies of Its popular 
Apple II computer reaching 
the UJ5. and European mar¬ 
kets from Asia. 

Although some copies of 
Apple’s persona] computers 
have been seized by customs 
officials in San Francisco and 
Los Angeles, the Apple H look- 
alikes ” can be bought In 
California for 5695 (£459), 
The price of an Apple Is 
about SI .200. Apple hopes for 
commission ruling that might 
lead to a ban on the Import of 
these machines Into the UA 
Apple Is also pursuing its 
Imitators through the courts 
in the VJS. and abroad. Last 
week, a court la Taipei 
rejected Apple's copyright 
suit against two Taiwanese 
computer manufacturers on 
the grounds that Apple does 
I not have a resident company 
in that country. 

In the U-S, Apple Is caught 
up In shnFar legal techni¬ 
calities in Its efforts to protect 
its copyright. 

Fall In U.S. 
trade deficit 

WASHINGTON - The UA trade 
deficit fell in January to its low¬ 
est level for 10 months, mainly 
because exports of all kinds im¬ 
proved and the oil import bill 
was lower. 

The deficit dropped to $2H6bn 
against a revised deficit of 
$3J20bn in December. It was the 
smallest since March 1382, when 
the shortfall was SLSbn. 

Mr Robert Dederiek, Com¬ 
merce Department Under Secre¬ 
tary, said that despite the short¬ 
term fall, the imbalance would 
probably grow in the mimflK 
ahead 
Reuter 


Californians clamour to pay more tax 


BY LOUISE KEHOE IN SAN FRANCISCO 


CALEFORIANS ARE once more 
in revolt over taxes. In 1978. 
the voters of California passed 
“ Proposition 13 ” to limit the 
escalation of property taxes. 
Now taxpayers—and Democrats 
in the Senate — want to pay 
more, rather than put up with a 
continuing deterioration of 
services. 

The “ counter tax revolt ” is a 
fledgling movement, but it is 
fast gaining support among 
angry taxpayers who are hurt 
by state budget cuts. Schools, 
police and fire services, road 
repairs and a host of other state 
paid services have been severely 
affected by the reduction In state 
revenues brought about bv 
" Prop IS." 

California now has a budget 
deficit of $1.5bn (flbn). A 
three week political row in 
Sacramento over how to balance 
the state budget delayed the 
passage of a revenue raising 
budget measure until the middle 
of last month and temporarily 
left the state out of funds. 

In addition, thousands of 
businesses that have supplied 
the state with goods and services 
received, for a week last month, 
IOU’s in place of cheques from 
the state. The IOU’s were also 
sent to taxpayers due income 
tax rebates. 

The budget crisis is tem¬ 
porary, and many consider that 
it has been artificially created 
by squabbles in Sacramento 
among the state legislators. It 
has served to heighten support 
for higher state taxes. 

The standby budget measure 
includes a provision for a 2 cent 


increase in California's 6-cent 
sales tax to go into effect in 
November if revenues do not 
measure up to Governor George 
Deukmejian's predictions. 

Already two “ deadlines ” 
upon which the state's coffers 
were supposed to run dry have 
passed without major calamity 
and Californians are beginning 
to take a cynical view of the 
Sacramento squable. 

Mr Deukmejian has proposed 
a scheme to balance the state 
budget by holding over part of 
the deficit—more than SI bn— 
until the next budget year 
starting July 1 and by making 
some budget cuts both this year 
and next He assumes that the 
economy will improve by next 
year, providing state revenues 
to balance the deficit 

In keeping with his campaign 
pledge not to raise taxes, how¬ 
ever, the governor bas refused 
to consider raising the state's 
revenue base beyond the interim 
budget measure passed last 
month. 

California's budget problems 
can be traced directly to Prop 
13 which sparked a tax revolt 
movement in 1978 in many 
other stales, and cut Cali¬ 
fornia's property tax revenues 
by 57 per cent 

Before Prop 13 California's 
Government had become accus¬ 
tomed to rapidly increasing 
revenues created by inflation- 
driven increases in properly 
tax valuations, and sales and In¬ 
come taxes. 

State government expendi¬ 
tures tripled in the ten years 


State-run schools are 
closing as school 
districts strive to balance 
uncertain state funds 
and decreasing enrol¬ 
ment. Police and fire 
services are being cut, 
much to the consterna¬ 
tion of residents. Street 
lights are being turned 
off. 


preceding Prop 13, far outstrip¬ 
ping the pace of inflation. 

Until last year, most Cali¬ 
fornians were not seriously 
affected by the tax revenue cut 
arising from Prop 13. Former 
governor Jerry Brown used 
surplus state funds to bail out 
local authorities, cities, counties, 
school districts and so on— 
whose income was chopped by 
Prop 13. 

Last year, an election year, 
ways were found to balance the 
state budget, further delaying 
the impact of Prop 13. For ex¬ 
ample state contributions to a 
pension fund for public em¬ 
ployees were withheld for three 
months to save Si80m. 

Last month, however, an ap¬ 
peal court ruled that the state 
had acted unconstitutionally 


and must hand over the money 
to the pension fund. 

“This ruling puts a serious 
crimp in the state's ability to 
pay its bills," commented Mr 
Ken Cory, the state controller. 
" It will be viewed as an added 
liability by creditors whose 
loans are needed to keep the 
state solvent" 

Now, California is finally be¬ 
ing forced to face up to the 
realities of living on a reduced, 
income. 

State-run schools are closing 
all over the state as school dis¬ 
tricts strive to balance un¬ 
certain state funding and de¬ 
creasing enrollment. Police and 
fire services are being cut back, 
much to the consternation of 
residents in the affected areas. 
Street lights are being turned 
off. 

With the loss of the property 
tax base that supported local 
authorities, it has became al¬ 
most impossible for cities to 
issue bonds to raise funds for 
development of roads, water 
and sewer systems. 

The impact upon Californian 
business is severe. “ It is almost 
impossible to find industrially 
zoned land in this state that is 
big enough and developed 
enough to accommodate a 
major manufacturing opera¬ 
tion ” the chairman of one of 
California's largest electronics 
companies said recently. 

Increasingly, communities are 
handing together to try to main¬ 
tain what they see as essential 
services. Ironically, to do so. 
they must pay additional 
"special assessment" taxes. 


In one of the 8ret “tax in¬ 
crease " measures to pass in 
California isince Prop 13. a 
small community in San Mateo 
county recently voted to pay 
extra taxes to maintain police 
and fire services at a high level 
in their residential community. 

Neigh bo urine Hillsborough, 
one of the richest communities 
on the already a fluent San 
Francisco Peninsula, is sup¬ 
porting Its state-run schools 
with a trust fund. 

The mood is spreading. Re¬ 
cently. a coalition of 38 civic 
groups, including such influen¬ 
tial organisations as. the League 
of Women Voters, the Con¬ 
sumers Union and the Urban 
League, called for a series of 
tax increases to raise S2.7bn 
and balance the 1983-84 state 
budget. 

The group's proposals Include 
a 10 per cent surcharge on 
income tax, property tax In¬ 
creases for businesses, increased 
taxes on oil production, and 
“sin” taxes on liquor, cigarette* 
and sweets. (Wine is left out 
because it is an important item 
in the state's economy.) 

“ California, the nation’s 
richest state is severely under- 
taxed. We are one of the least 
taxed societies." the proposal 
claimed, in marked contrast 
with the prevailing public 
opinion of a few years ago. 

The civic group's pledge to 
lobby for their cause, and pro¬ 
pose to bring the issue to the 
people in the form of an 
initiative. It remains to be 
seen if California is ready for 
"proposition taxes." 


Mexican debt payments scheme CMe offers state aid to 

BY WILLIAM CHtSLETT IN MEXICO CITY ailing private companies 


THE Bank of Mexico has an¬ 
nounced a scheme to enable the 
country’s hard-pressed state- 
owned and private companies to 
pay back overdue debts to 
foreign companies supplying 
them with raw materials and 
components. 

Companies owe their suppliers 
an estimated $3.5bn (£2.3bn) 
which they have been unable to 
pay because of die acute 
shortage of dollars in Mexico 
and the high cost in pesos of 
obtaining the few available. The 
peso declined by 82 per cent 
against the dollar last year. 

The failure to pay back these 
debts bas in some cases pre¬ 
vented companies from receiv¬ 


ing further supplies of raw 
materials. This has affected 
production. 

Under the scheme, which is 
due to begin tomorrow and end 
on July 15, companies owing 
suppliers money for goods con¬ 
tracted before December 20 
last year will be able to pur¬ 
chase dollars at the controlled 
rate. This rate is currently 
104 pesos per dollar. 

These dollars will remain in 
an interest-earning account in 
the state banking system and 
the payments will be made to 
suppliers over an unspecified 
period of time. 

Companies will also be able 
to use 20 per cent of their pro¬ 
ceeds from exports to pay back 


suppliers. Export transactions 
are being closely monitored by 
the Government. 

It is understood these debts 
will be paid back over a two-; 
year period. 

This scheme complements' 
another which is to be imple¬ 
mented by May under which | 
dollars will be made available . 
at subsidised rates (less than 
the controlled rate) for prin-, 
dpal repayments by those com¬ 
panies which agree with their 
creditor banks to reschedule 
their debt. 

The private sector has a total 
external debt of SMbn and very 
few companies are re- i 

payments of principal. • 


BY MARY HELEN SPOONER IN SANTIAGO 


CHILEAN authorities have 
agreed to alleviate the short¬ 
term financing problems of 
eight major industrial com¬ 
panies threatened with bank¬ 
ruptcy by ordering the rtate 
bank to extend credits of 
approximately $15m (£9.8m). 

The move appears to be a 
Chilean concession to foreign 
creditors' demands that the 
Government support private 
companies with debt obligations 
to International banka. 

The eight industrial com¬ 
panies are among 12 Chilean 
companies who have fallen 
behind, on debt repayments. 
Their foreign debt obligations 
amount to about 5500m. 


Sr Ernesto Bertelsen, one of 
the overseers of Chilean private 
banks now under Government 
administrative control, calcu¬ 
lated the eight companies’ 
financing requirements at 
928m. 

The $15m from the state 
bank should cover the com¬ 
panies' immediate needs, he 
said. 

■Since seeking the reschedul¬ 
ing of 8&5bn in foreign debt 
obligations falling due this year 
and In 1984. the government of 
General Augusta Pinochet has 
balked at accepting responsi¬ 
bility for foreign debts con¬ 
tracted by the Chilean private 
commercial sector. 



: i i h :7.\ i i * j ; 11 j-iH’TTTTTTiTTr 


SOFTWARE IS FREE. 

For details about our Special Offer and full range of products contact 
your nearest I0TEC Centre or fill in the coupon and send direct to us 

WtC CBMTRSB: AVON! RRf.il jl (tp'-rri'P.v»-hlW M V.lfwc P'M «1 I.i Cir«-t Sjr* «l CtunlMf 1 VVmS»MP M W2?F?r»l lOn-nrft 

iV'-'-o lV-.t l — i-.p.'-i I- Omm i V- ■•■ .-.. mp *„ j- *>.,-*>■ fn IVVM BERKSHIRE Pi AO.N& Cii L'O »**■"• Wjm P-.*J M 0*34 9 MW BEDFORDSHIRE 

;■>lT.4 i-; 34 JMI BUCKINGHAMSHIRE A,[ I 'Bl'Hi WCv«y1 >1 N* &■'«• l*t OZtoam M>LUjH«E»NrS Ito-mM.il -.1 

*-, — » v- >«■ Mri ml r,.i inn^'U j,«."<•, H P- 1,1 9 ^. 1 # C-:»- Bw-*-. l«*00eW*13 H'Hiun'i-ei TH /FOB 

i-IVi.' CAMBRIDGESHIREP|!«Kn>..n<'l.i;M UU«M.r.O wFam *in.,4 An— ,m Ui,w*R ud -A-xiatMn T*. CHESHIRE h,D£ PCaOipwiKtf.!^ 

Mj-krl r j‘iWil 1,1 —I wnj? 4,IPiV>W V,-t I— • ■ « kVrfrrt U‘"*l I? V MI-HIUJ'.* F»|.,'r Si>«—• B'vj-f'w-ih T^iJiil "HO wi UdoMr.in Concx.-i 5,ilen.: 1 Dut-m,.*, RoMt lei 

AM WAI2» DEVON 1'IRIJL.A. tv.i t «i-4^.i['i V' nmj.NfeO CORNWALL REDRUTH S-Mft vWvO'lr* i.ivOWI Pw-'J- 0«<i4 I* CKOJ13M DERBYSHIRE DERBY 

C,m.n ! |i.w>C'unr l .i« ’i *Ui.». 111 JTU. J .*>*.• ESSEX ■CU" HI SUB •AMnn'UE One—! 5m— !•» 02961:311*., EJ mivqn-U o„S„w-i'4. 

A.** 1- U.WC") ■:i*CTf;N ON 5£A * «t*lwi>'»' .»JP«i Amip.a f.w OJttrfXau VjL'fMt M3 O'. a F„».»i-if.w. *L«1 li^ail S-Suimww I el J* VANMiNGIUE. 

0.»C. , "»|I«>,1*'*3 r .i Ci HL|r .1.w ''HMvV.II.- !■' l*J-j liT-W DAflinH \V,.-ib Vr.»„.nH'i W HMETIfciM HAMPSHIRE BA&NGSIOHE (•■nCmulHV »Mv>nj G^n,- ■» 

1-* WFiV HERTFORDSHIRE -**rn*lC 1-- S.-'- v'.M TCm*** 1 R.*M I* JCfi»iJ> HTCwiN MRivlei C-ertn/e, Svvmvij 71 R9 ,AOh* Line Pule*. Jei 0*4 782*0 

LANCASHIRE W-lj AN Up- i J'j. -mV-pti p-i i->n«F*oi LEICESTERSHIRE Ll v ««.»iWiC.o5 I !i^i Tn* EiMNwCMwe Si'def tN UHCOLNSHtRE 

ROl'HNt Bvai,re<r.H»i-iwf. i-h- Slim l.< LONDONlOnHMlEt-I INtflH-Ai'NMiii T« 01 7X7IB7 SE13 Fuiura»9n> , «L>4 OvoVr-t-vscH LBwViSf.. —>■ 


rOl'MM Til.i" Mmi !•' 0 'LONDONIOnHwlEL -1 I*'eC<H"<",i».«''HfiT.ri* Tel 01 7X7IB7 SEU Fuiuioi'3f»,'*L>-} OvoVr-t-^cHLew-v'iei’. —H 1 

‘.IWI V* ■>! >13. JL-l *»1AP> H . R->V 9.i".prj-n!, )Kr »»-• I Ml 336* 5V. I 2* tt>, liw. 1 7e> 01 SOUTHS MtDDUZSBCP'JlSLlP G»Lul 

IM **"y*SwrH ’*-> OKFei Af VSl‘ • 11 1 r.| r.1 aaiW’l NORFOLK DERI* A’/ 21 iARHua-tnSluie* 1«.- WblTMB FAr Enhav {m-T-c* 

C."",-,i,i P'.Ht- i- **•••••»- £*■•-•■ I- 1 ■ T.ti i- 1 " RV.-vm S."v* KC-'r.Y'irtKv iS' i L‘" , '<-'» , i»^' n Jfle Tp,' 0PW735il3(PRi BAp C.*>p-«)u!m 5e».»pi R. 'jnr,,Hi.iw l]'U|iv'.i->4 

iv«r“wl »«• NOTTINCHAMSMIHE v-.E:.! 0» L'.EFORC' A- (^i>o>v - v. lM WW.'flli.JR NORTHERN IRELAND OAK ABBE. C3 An«.r. Tr-. 

I h.pitr. HC.. I i.i >.'■■■:.IP-<i- -.. I.- SCOTLAND F,-ir yrn- Cen>-.p f.‘ j*-;*- *.-♦».* p^ 9 B-wvl Tmi OMb SiJYfc £'AlCw-t.i»v LM. 

'Ml \T.‘ 'MJ.' IC-IVA 'Rijp- b.-- I.A" . I.I . C'M.f <■»! 44'4P> , , , 

r«i-pii''W'|AMMl V H 1 ’* 1 jL ' JIA-.W'I'-V 1 

■■ • ;-.i <1 a-.c— ■■•■••i- •- • -■ j i-- - v.--. i.. ^ va v.,v i, 3 E“C.cE*' > 

V-»- v.i» t-Ci.A-S’.i,, '2,'4-.'|-, • i.n .»C--,.■ A ■ C:- c L - :-J'-I NE"p_ __ ' 

SOUTH HUMBERSIDE v>: .if p.t... /■•■... n.|F. -,1 "IWm I 

SOMERSET;,:Ml.: I-•„ -liAi.-iie Staffordshire I 

:»i t--nil" Si .-.t •' in - -.L-.'-'rAirvE l-Nush ■..vt Nr— I t.«w^; 

A.,- —. >v,.j ,,.r.v SUFFOLKA C~ ! 


ENERGY REVIEW 

Mixed prospects in the Caribbean 
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THE SEARCH for oil in several 
Commonwealth Caribbean 
countries, which got under way 
in earnest two and a half years 
-ago, has encountered many 
natural and political problems. 
However, while hopes have 
dimmed in some countries, 
there Is new-found enthusiasm 
In Belize on the Central 
American mainland. 

On the basis of traces of oil 
and gas which were found In 
1975 and 1681, the country's 
Government is this year intensi¬ 
fying the search with the, aid 
of several North American 
companies. It is being spear¬ 
headed by Cities Senrtces-Ocd- 
dental Petroleum of Houston, 
Texas. In December the 
Belizean Government granted 
the company a prospecting 
licence for Lm acres in the 
Orange Walk district in the 
country's north-west, dose to 
where the boundaries of Mexico 
and Guatemala meet 

The enthusiasm in Belize 
about the new search is based 
on finds made to 1981 in the 
same area by the Placid Oil 
Company which sank a 5JXK) ft 
well in the Tres Leguas district, 
but later eapped jt. saying the 
deposit was not. In commercially 
exploitable quantities. 

Small deposits found in the 
Cayo district in 1975 by the 
Anschutz Corporation have pro¬ 
vided an incentive for Katana 
Resources Belize Ltd, a subsi- 
sidiary of Katana Resources of 
Arizona, which has aim recently 
obtained a prospecting licence- 

At the same time several 
other companies are planning 
to work in the north-western 
and south-eastern sections of 
the country. They include 
Nigas, Black]ake Petroleum and 
Telstar Energy Corporation. The 
barrier reef off the coast has 
attracted Anschutz and Petro- 
mar. while the Belizean Govern¬ 
ment is being assisted by the 
National Petroleum Institute of 
Mexico and the United Nations 
Development Programme. 

The greater involvement of 
the foreign companies indicates 
some easing of political tensions 
in Belize, caused by a claim on 
the country by neighbouring 
Guatemala. The Government is 
hoping that the recent Guate¬ 
malan change of position, and 
the statement that it will settle 
for only a part of the country, 
will create a more favourable 
climate for companies which 
have been hesitant to seek 
prospecting licences. 

The optimism in Belize has 
coincided with despondency at 
the other end of the Common¬ 
wealth Caribbean. Id Guyana, 
on the South American main¬ 
land, nothing has come from the 
once promising find by Home 


By Canute James in Kingston 
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Oil and Gas of Alberta, Canada 
in the Katuku basin of the Esse- 
quibo region, deep in the 
Guyanese hinterland. 

The company made a find at 
the Karanambo well wtaieh 
initially yielded 400 barrels a 
day of light gravity oiL This 
soon fell to 40 b/d, after which 
Home Oil moved its equipment 
out. saying it would go no 
further until it could find a 
suitable partner. Government 
officials in Guyana have dis¬ 
counted suggestions that the 
company ended its operations 
because the Essequibo territory 
is the subject of an insistent 
territorial daim from neigh¬ 
bouring Venezuela. 

Hopes of finding significant 
quantities of oil and gas la 
Jamaica have also been dashed, 
and the offshore and onshore 
exploration programme, cost¬ 
ing $27m and funded by the 
Inter American Development 
Bank, the World Bank and the 
Usaid, has ended. The onshore 
programme was carried out by 
Parker Drilling of Oklahoma 
end Petrocanada. The pro¬ 
gramme saw three sites being 
tested in the eastern, centre 
and west of the island, with 
wells going to an average of 
10,000 feet. A small show, now 
accepted as being in uncommer¬ 
cial quantity, was found In St 
Ann's parish, but all work is 
now suspended. 

There was no barter luck with 
the offshore programme, car¬ 
ried out by a consortium made 
upof Union Texas Petroleum, 
A grp. a subsidiary of Ente 
Nationals Idrocarburl of Italy, 
and the state-owned Petroleum 
Corporation of Jamaica. The 
exploration took place over 
three blocks totalling 3,600 
square miles on the Pedro bank 
to the south west of the island, 
and the companies have since 
removed their rigs. 


Marion Sadgar 


Five million aerea off the 
coast of Antigua are to be 
explored by Aladdin Petroleum 
of Kansas and the Government- 
owned company, Carboseas. 
Geological surveys have been 
concluded and government 
officials in the small island say 
they are no more than 
cautiously optimistic of a 
meaningful find. 

At the same time, efforts are 
being made in Antigua to get 
maximum benefits from. the 

local oil refinery, jointly owned 
by the Government and the 
National Petroleum Company of 
Bermuda. The Government has 
finalised plans for Nigeria to 
supply the refinery with 20,000 
barrels of crude per day. 

Further south, the economy 
of Trinidad and Tobago, the 
Commonweath Caribbean’s only 
net exporter of energy, has 
taken a battering because of 
low prices and falling produc¬ 
tion. 

The twin island state of 1,1m 
people had accumulated finan¬ 
cial surpluses of over S3.5bn 
from its oil earnings. But now 
it has to dip into these to com¬ 
pensate for the oil market 
collapse. Exploration pro¬ 
grammes have either been sus¬ 
pended or slowed down, as 
production has fallen from 
83.8m barrels in 1978 to 64.6m 
last year. 

More attention is being paid 
to exploiting the country's gas 
potential, and the Government 
recently obtained a SSOm loan 
from several international 
banks to help construct a 75- 
mile pipeline from Amoco's 
Cassia field, 35 miles offshore to 
the Point Lisas heavy industrial 
park, in the island's south. The 
pipeline will have a capacity of 
lbn cubic feet per day. 

The Trinidad and Tobago 
Government is currently locked 


to negotiations with two U.S. 
companies which want to sell 
their local operations. Texaco 
has put its refinery up for sale, 
but the Government does not 
want the instaUaUoos to be 
taken over by private owners. 
The Texaco refinery has a 
capacity of 350,000 b/d. 

toll recently to 
45,000 b/d, but the Government 
got the agreement of Che com¬ 
pany to maintain a level of 
65,000 b/d, while the negotia¬ 
tions are taking place. 

TTie Tesoro Company has 
offered ha shareholding in its 
local installations for sale to 
the Government, but the talks 
nave been bogged down by the 
Government's offer of $50m and 
Teuoro's request for 5200 m. 

The negotiations to Trinidad! 
and Tobago came hard on the 
heel? of joe Barbados Govern¬ 
ment's purchase of Mobil's small 
(about 450,000 barrels per year) 
drilling and production facili¬ 
ties, after the company said it 
wanted to sell, 

An offer by Esso West Indies 
-va subsidiary pf the Exxon 
Corporation—to sell its 30,000 
b/d refinery in Jamaica saw the 
Government purchasing the 
plant and Inventory for 555m. 
The company had said it would 
be able to carry on only if k 
could get higher profit margins. 

While exploring for conven¬ 
tional sources of energy, some 
countries are looking to alter¬ 
natives. The Venezuelan claim 
on Guyana's Essequibo ter¬ 
ritory has mothballed plans 
for a massive hydro-power pro¬ 
ject on the Mazaruni River. 
Jamaica is exploring the 
potential of peat bogs in the 
island’s south-west. The esti¬ 
mated reserves of 20tn tonnes 
of peat are said by Government 
officials to have a calorific value 
of between 6,000 and 7.000 
BTUs per pound. The Govern¬ 
ment has also commissioned 
studies on the feasibility of 
converting major industrial 
sectors to coal. It appears that 
the island's electrical generat¬ 
ing system can be converted at 
a cost of SSOOm. and bauxite 
m i n i n g and refining at $320m. 
These are formidable figures 
toe the Island's weak economy. 

There is some hope of help 
from the recently-created 
Translational Petrolatin, 

formed by Fetrobras. Pemex 
and the Venezuelan State Oil 
Company, with the aim of 
assisting Caribbean and Latin 
American countries to develop 
their energy potential. With 
the Caribbean oane sugar 
industry fast proving unecono¬ 
mical, some countries, led by 
Barbados, are investigating 
with Brazilian assistance, the 
possible use of gasohol. 




























































































5 



e aid; 

mips 

• -r; 




• Financial Times Wednesday March 2 1983 



for money, rtfs who to turn down. 


Think back a few years. 

Remember what a small business was likely to receive from 
most places they approached for longer term finance? 


same needs. So rather than offering cut-and-dried answers, we've 
given them made-to-measure help. 

It means being flexible and it means taking risks. 


The cold shoulder 

Today people are felling over themselves to help. 

At ICFC our door's been open to small businesses for 
almost forty years. 

And during that time we've learned quite a bit about 
providing them with the right kind of finance and advice. 

In fect we can feirly claim that no one else has anything 
like our experience and understanding. 

But then small firms are our bread and butter And of the 
6,500 companies we've dealt with, no two have had exactly the 


It means being willing to provide as little as £5,000. Or as 
much as £2 million. While not shying away from new companies 
with new ideas. 


Which isn't to say we're prepared to hand out money 
willy-nilly 

We always start by assessing the viability of a business 
very carefully indeed. 

For both our sakes. 


Because in the long run, throwing money around can be 
even less constructive than not handing it out at all. 


INDUSTRIAL AND COMMERCIAL FINANCE CORPORATION LIMITED, 91 WATERLOO ROAD. LONDON SE1 8XP. TEL: 01-928 7822. ABERDEEN 0224 638666. BIRMINGHAM 021-236 9531. BRIGHTON 0273 23164, BRISTOL 0272 277412. CAMBRIDGE 0223 31656a CARDIFF 0222 34021. EDINBURGH 031-226 7092, GLASGOW 0412214456, 

LEEDS 0532 430511, LEICESTER 0533 25223. LIVERPOOL 05123b 2944, MANCHESTER 061 -833 9511, NEWCASTLE 0632 815221, NOTTINGHAM 0602 412766. READING 0734 861943, SHEFFIELD 0742 6S0571, SOUTHAMPTON 0703 32044. 
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WORLD TRADE NEWS 

Many TJK exporters The deepening of the world recession has prompted a phenomenal growth in barter trade, Frank Gray reports 

‘fail to utilise Why bad news for many is good news for some 

_„ M J • R • « BARTER TRADE is fast emerg- pared with under 10 per cent a "" 'handlers consultant 

WOTlfl 5111a ing as a "rare growth” industry decade ago. SIXTEEN CANADIAN com- letters would commie the list S347m in contracts signed f_d aeent# Without money 

▼ T VffJL 1U am agClIVlv3 ****«£* ¥ *2 sc ,2^ IT n3 .V°j?f2 r COa n S r ^£ na ntnld panics Tying for 590m (£60m) Canadian concerns^to Import with connter-pnrehase cot£ stand' JitUe chance of 


BY LORNE BARUNG 
A RECENT survey of 1.000 
British exporters has disclosed 
that about 85 per cent of com¬ 
panies are virtually Ignoring 
world aid agencies as a source 
of overseas contracts, at a time 
when such agencies are provid¬ 
ing an increasing amount of 
work. 

This has caused alarm in 
government trade departments, 
since Britain’s proportion of the 
world's aid-linked export work, 
traditionally fairly high, has 
already declined in recent 
years. 

With political and economic 
instability now affecting normal 
trade with a rising number of 
countries, the aid agencies such 
as the World Bank are seeking 
larger budgets. 

A World Bank conference 
held near Birmingham this 
week—which could not accom¬ 
modate the large number of 
companies wishing to attend— 
illustrated that exporters recog¬ 
nised the need to know more 
about aid programmes and the 
contract opportunities they 
offer. 

The scale of World Bank 
lending over the next four years 
will increase enormously, 
assuming member-country 
acceptance of its plans, particu¬ 
larly the major donor, the U.S. 

A total of SSObn (£53bn) will 
be provided between now and 
1986. compared with cumulative 
commitments of 892bn between 
1946 and 1981. 

One aim of the conference, 
which ended yesterday, was to 
improve awareness of the role 
of the World Bank and its 
key affiliate, the International 
Development Association (IDA). 

Mr Peter Morris of the UK 
Department of Trade world aid 
section, pointed out that 
Britain's share of the Bank’s 
work, mainly in the richer 
developing countries, had fallen 
from about 15 per cent in the 
early 1970s, to about 6 per cent 
now. 

However. Britain was still 
leading the world in work for 
the IDA, which was mainly in 
low-technology contracts for 
poorer countries. Last year, 
work of this kind brought con¬ 
tracts worth 8166m to British 
exporters. 

Mr Morris said: "We are 
doing well in some areas and 
not so well in others, hut for 
every pound Britain invests in 
the World Bank, we are win¬ 
ning work valued at £1.60.” 

This raised the question of 
the value of multilateral aid, 
such as through the World 
Bank, compared with that of 
bilateral aid direct from Britain 
to particular countries. Ur 
Morris did not believe that any 
greater influence was neces¬ 
sarily exercised through hi- 

Scandinavians | 
and U.S. reach ! 
air accord 

WASHINGTON — The U.S. and , 
three Scandinavian countries | 
have reached a new aviation 
accord that permits increased 
U.S. and other service by SAS. ; 
the Scandinavian airline, and I 
allows additional fare flexibility, j 

The agreement paves the way ; 
for participation by Denmark, > 
Norway and Sweden in an un- , 
dersiandmg between the U.S. ‘ 
and the European Civil Aviation . 
Conference, which was signed j 
last May and renewed for rune i 
months on February 1 this year, j 

That understanding provides 
substantial flexibility for U.S. 1 
and any European carriers to 
raise or lower [ares without 
Government approval. 

This flexibility allows U.S. and 
European airlines to offer a 
variety of discount fares, in¬ 
cluding scheduled-service fares 
as low as ones offered on char¬ 
ter flights, the U.S. Transporta¬ 
tion Department noted. 

The agreement permits SAS [ 
to offer round-trip service be- j 
tween the Scandinavian nations 
and Anchorage, Alaska, and I 
Tokyo. It also will be able to l 
offer Scandinavia-Pucrto Rico j 
flights. . 

AP-DJ J 


lateral aid, contrary to much 
Whitehall opinion. 

He suggested that the World 
Bank, with its 5.000 employees 
and strong presence on the 
ground In developing countries, 
offered great assurance that 
funds were effectively used, 
although contracts could only 
be won by competitive tender¬ 
ing by UK companies. 

He said the greatest failure 
of British exporters was In 
gathering information about aid- 
related contracts. "There are 
some companies which score 
again and again in winning 
work, such as GEC and Hawker 
Siddeley, because they have 
special units dealing with this 
kind of work." 

Exporters were urged to 
appoint individuals to under¬ 
stand and “work the system" 
of aid-linked contracts, since 
early warning was vital, and 
could even allow some influence 
to be exerted on specification 
and design work. 

The execution of such con¬ 
tracts also had advantages, 
since dealing with an aid agency 
was usually straightforward, 
with virtually no risk of 
cancellation or failure to pay. 
regardless of the political or 
economic problems in the: 
country concerned. 

However, the Department of 
Trade suggests that exporters 
should be aware of the changing 
nature of aid-related work, 
which until now has concen¬ 
trated on the provision of 
infrastructure for poorer 
countries, such as roads, water, 
ports and other civil engineering 
work. 

In futu re. as development 
advances, more emphasis will be 
placed on the growth of industry 
and higher technology products, 
to the advantage of exporters 
in the manufacturing sector. 

It is also anticipated that, as 
demand f;r funds increases, 
particularly in the more 
developed countries, there will 
be a greater need for 
co-financing deals between aid 
agencies and commercial banks, 
a trend which bas already 
begun. 

American. European and 
Japanese banks have played a 
leading role in this area, but 
there is some concern that the 
British clearing banks have so 
far been only marginally 
involved. 

Trade officials believe this 
may be a result of the more 
cautious policies on overseas 
lending adopted since the 
increase in defaults by develop¬ 
ing countries, but they see no 
justification for it due to the 
reduced risk where an agency 
is involved. 

It is pointed out that the 
World Bank has never suffered 
a default in its history. 

West Germans 
share in £88m 
mining order 

COLOGNE—The state-owned. 
Indonesian mining company. 
Tambang Batubara Buldt 
Assam, has granted an order 
worth DM 320m (£88.8m) to a 
consortium consisting of 
OK Orenstein and Koppel 
FHB Weserhaette, and Maru¬ 
beni Corporation. FHB said. 

The order covers delivery 
and assembly of mining equip¬ 
ment for the Air Lays lignite 
mine in south Sumatra which 
supplies the Suralaya power 
station in North Java. 

The equipment includes a 
27 km conveyor belt system, 
supplied by Marubeni, and 
five compact bucket wheel 
dredgers, supplied by OK. 

• Malaysia's Sarawak Elec¬ 
tricity Supply Corporation 
(Sesco) has signed a contract 
with Marubeni of Japan for 
building a transmission line 
from Batang, a hydreelectri- 
city project in the second 
division, to Kuching. Con¬ 
struction of the 216 km. 
275-kllovolt double circuit 
would cost Ringgit 47.4m 
(£13. Sm). 

Agencies 


BARTER TRADE is fast emerg¬ 
ing as a “rare growth” industry 
in a world whose many national 
i economies are reeling under 
! the effects of tbe global 
recession. 

The reasons for this seeming 
paradox stem from wbat many 
experts see as an indissoluble 
link between the two—when 
economies are in trouble, their 
industries increasingly turn to 
bartering to complete deals 
that would otherwise founder. 

This was illustrated last week 
i when Indonesia moved to use 
I bartering in oil as a means of 
. continuing major trade deals 
with Singapore. The Southeast 
Asian nation 14 months ago 
became the first major country 
outside the east bloc to intro¬ 
duce barter trade as a matter 
of Government policy. Until 
last week's move, the policy did 
, not include oil. 

It is widely believed that 
bartering—broadly defined as 
the use of traded goods or off¬ 
setting investment as a lever to 
close a normal easMoc-goods 
transaction—may now be in¬ 
volved in up to 40 per cent of 
all international trade deals. 

The International Com¬ 
modities Export Company 
(ICEC), a New York-based com¬ 
modities and raw materials 
trading house, feels that the 
global figure of 40 per cent may 
not be far wrong, and is 
certainly applicable to trade 
between the West and Comecon 
nations: 

It estimates that the more 
narrowly defined countertrade 
—under which a sales deal is 
partly offset by a straight buy¬ 
back arrangement by the seller 
—is now 17 per cent of world 
trade. Its own experiences show 
that nearly one-third of its 
business involves barter, com¬ 


pared with under 10 per cent a 
decade ago. 

Countertrade and other 
forms of strings-attached deals 
have long been a characteristic 
of trade between the West and 
East bloc countries. 

Tbe reason, as Emmerson 
Associated, a London-based 
consultancy concern, puts it. is 
tbe East bloc’s chronic need for 
hard currency and'need to use 
Western trade ties to move its 
often lower quality goods onto 
Western markets to boost its 
own industries and protect 
trade balances. 

But these problems are now 
becoming an increasing factor 
in the trading patterns of the 
West's developing and industria¬ 
lised countries. 

Many developing nations, 
although they have an abund¬ 
ance of natural resources, are 
faced with meeting tbe needs of 
large populations on diminished 
earnings from commodities 
whose prices are falling to 
record lows. To curb unemploy¬ 
ment and maintain economic 
equilibrium, they are'having to 
shift to barter arrangements. 

Many find they are able to 
propose and even win sub¬ 
stantial deals with once- 
reluctant industrialised trading 
partners who have traditionally 
decried tied trade arrange¬ 
ments . 

The issue at stake was 
summed up recently by Mr 
Locksley Hervey of Jamaica’s 
Bauxite Alumina Trading Com¬ 
pany after announcing an 
alumina-for-carB deal with the 
U.S. 

"The Government is willing 
to take advantage of the fact 
that while the depressed market 
means much of our bauxite is 
unsaleable, a lot of motor 


SIXTEEN CANADIAN com¬ 
panies vying for S90m (£60m) 
in coal mine development con¬ 
tracts face elimination from 
the bidding unless they sign 
countertrade pledges with 
Indonesia. AF-DJ reports from 
Jakarta. 

A Canadian Government 
official said the Indonesian 
Government had threatened to 
open the contracts to inter¬ 
national bidding if so-called 
“ counter-purchase letters of 
commitment" were not signed 
by the end of February. 

The Asian Wall Street 
Journal reported that the 


vehicles being produced in 
cotin tries today are themselves 
not being sold.” 

In addition to Indonesia, the 
biggest thrust into bartering bas 
come from Iran. Other 
countries, such as Brazil, the 
Philippines. New Zealand, 
Ecuador, Libya, and Nigeria 
have a series of individual deals 
to offset their payments 
problems. 

The Iranian push, dating from 
the fall of the Shah In I9T9. has 
gained momentum. It recently 
signed an economic exchange 
agreement with China worth 
8500m. of whieh 8300m is to 
involve barter, one of many such 
deals concluded in the region. 

Even Japan, with probably 
the world’s most sophisticated 
trading system, last year agreed 
to a formula under which it 
receives inexpensive Iranian oil 
m exchange for steel, construc¬ 
tion machinery and other 
materials. 


letters would commit the 
Canadian concerns to import 
an amount of Indonesian 
goods equal to the valne of 
their contracts. 

The Canadian official said 
he was not certain what the 
16 companies had decided to 
do. ** But it's a good bet that 
most of them will sign the 
letters." The names of the 
companies bidding were not 
disclosed. 

The dispute over the 
Canadian contracts appears to 
be the first time a government 
has objected to the Indonesian 
policy. 

Indonesian trade statistics 


The current inertia in world 
trade helps explain the 
phenomenon. 

The total value of world 
trade is estimated at $2 trillion 
(million million) for 1982. 
virtually unchanged from 1981 
and marking an abrupt end to 
two decades of unremitting 
trade growth, reports the Gen¬ 
eral Agreement on Tariffs and 
Trade (Gait). 

To meet the barter challenge, 
many banks have stepped up 
their own activities so as to 
better counsel borrowers who 
are increasingly finding strings 
attached to deals. 

British and European banks 
have been accustomed to the 
intricacies of complicated trade 
deals because of their more 
historic trade links with tbe 
Comecon bloc. But many 
report an upsurge in customer 
queries, and some have in¬ 
creased their own staff of 
experts or extended ties with 


list S347m in contracts signed 
with counter-purchase com¬ 
mitments since the policy 
began in January 1982. So 
far, howevcv. only 865.6m in 
Indonesian goods have been 
exported. 

The contracts sought by tbe 
16 Canadian concerns arc for 
railway equipment and other 
supplies needed to build a 
transport Une to the Buklt 
Asam coal mine In south 
Sumatra. 

The contracts are part of 
the 51-37 bn project under way 
to expand and improve Die 
mine. 


barter trade consultants. 

The U.S. last year passed the 
Expor Trading Company Act 
which embraces the Bank 
Export Service Act The legis¬ 
lation permits bank holding 
companies to -invest a small 
proportion of its capital in 
export trading companies. 
Various U.S. banks are taking 
advantage of the legislation to 
broaden involvement in barter 
trade. For example, Citicorp 
International Bank, tbe London- 
based merchant bank and unit 
of the U.S. banking giant, 
recently took on Mr Daniel 
Nash, a trading industry 
veteran of nearly 20 years’ 
experience, as its director of 
countertrade services. 

Mr Nash notes that pure 
barter deals, where goods are 
swapped without any recourse 
to finance,- are quite tare. 
Money remains the key 
common denominator in barter 
trade—even if its role is 


secondary, such os paying 
shippers, handlers, consultants 
and agents. Without money, 
deals stand little chance of 
being completed- 

To be sure, bartering, par¬ 
ticularly through offset deals 
In client countries, has long 
been a practice in the aero¬ 
space industry. What many 
manufacturers have found out 
is that there is no longer any 
offset to spread around. In 
order to win deals, they have 
had to take on responsibility 
for marketing a wide range of 
curious goods from customer 
nations. 

In one case, McDonnell- 
Douglas, in order to win a major 
Yugoslav aircraft contract had 
to agree to promote sales of 
Yugoslav hams, textiles, leather 
goods, foods, travel tours and 
wine. 

It is because of such deals that 
industrialised countries con¬ 
demn barter as a threat to free 
trade. It is bilateral in nature, 
and it often involves goods that 
do not meet acceptable market 
criteria. 

"We can’t actually prohibit 
barter trade," a U.S. Commerce 
Department official said recently. 
** But this administration's 
policy is to oppose barter trade 
arrangements that Impose coun¬ 
ter crude arrangements" 

Within weeks of that state¬ 
ment. a team of U.S. Congress¬ 
men and agricultural officials 
were in Kenya discussing a swap 
of U.S. grain for Kenyan coffee, 
tea and organic insecticide. 

As one City of London 
exporter pointed out; barter 
trade " is a Utile like adultery: 
though we protest about H. a lot 
of it goes on—and often in the 
best of families.” 


HONG KONG MASS TRANSIT SYSTEM 


British share of contracts tops £130m 


BY PAUL CHEESERJGHT, WORLD TRADE EDITOR 


BRITISH companies have won 
contracts worth more than 
£l30m for the direct export of 
goods and services to the Island 
Line being constructed by the 
Mass Transit Railway Corpora¬ 
tion of Hong Kong. 

The total was reached yester¬ 
day when the Export Credits 
Guarantee Department (ECGD) 
announced it would cover a loan 
arranged by Lazard Brothers of 
HK$59-6m (£5.8m) to support 
a contract won by GEC Recti¬ 
fiers for electrical equipment. 

This brings to HK$1.15bn 
<£ 112 m) the value of export 
finance supported by the ECGD 


for the Island Line extension. 
But ECGD covers only 85 per 
cent of the value of British 
goods and services. So the value 
of tiie British goods and services 
being supplied is at least 
£l3l.7m. 

The financing is split into 14 
individual deals, covering a 
HK$566m loan backing an 
order won by Hetro-Cammell 
for rail cars and the 13 con¬ 
tracts listed in the accompany¬ 
ing table. . 

No more significant contracts 
for tbe Island Line are expected. 
The deals for direct British 
exports represent just over 12 


per cent of the HKSllbn which 
the Mass Transit Railway Cor¬ 
poration expects to spend on 
the construction of the Island 
Line. 

But the exact value of con¬ 
tracts won by British companies 
is considerably higher than 
£I31.7m because of the sub¬ 
stantial local procurement and 
contracting work involved. 

Contracts for the Island Line 
have been flowing through 
steadily since the end of 1981, 
but the financing arrangements 
for the deals listed in tbe table 
were arranged from January 
1982 onwards. 


HONG KONG — HASS TRANSIT RAILWAY ISLAND LINE EXTENSION 
(UK contracts and loans) 



Exporter and 


Loan 


location 

Agent 

value 

Contract 

(|/V=Joint venture) 

bank 

(HKSm) 

Construction at 

Admiralty station 

Mar pies Rtdgwoy. 

Bath 

Hill Samuel 

17A 

Construction of mb wall at 
Chai Wan depot 

Marplcs Rldgway, 

Bath 

Hit! Samuel 

10.0 

Train-borne equipment for 
automatic tram operation 

Westinghoifse Brake 

A Signal 

Chippenham 

Lazards 

3fc3 

Construction of concourse 
at Causeway Bay 

Marplcs Rldgway, 

Bath 

HiB Samuel 

1U 

Construction off Sat Wan Ho 
concourse 

Gammon/Kdr/LiDey 

J/Y 

Lazards 

77 A 

Plant, materials and services 
for construction of 

Gammon Services, 

London 

Lazards 

88.9 

Stau It el Wan station 

Track foundations and 
rail track 

Henry Boot/Gammon 
j/V, Sheffield 

Lazards 

42J 

Rail and chopper cars 

Metro-Cammed, 

Birmingham 

Lazards 

SU 

Pak Sha Wan to Chai Wan 

George Wimpey, 

Standard 

ISA 

viaducts and 3-storey 

London 

Chartered 


Chai Wan overhead station 

Small hardware contracts 

(Line of credit) 

Lazards 

400 

and consultancy services 

Electrical and mechanical 
equipment and services 

Haden International, 
London 

Antony Gibbi 

34 J 

for Chai Wan depot 

Dual-mode locomotives 

Brush Electrical 

Machines, 

Loughborough 

Lazards 

11.1 

Supply and installation 
of electrical equipment 

GEC Rectifiers, 

Stafford 

Laxards 

S9A 

and fittings for 14 
stations in extension 

TOTAL HK$ million 



589.7 

(Approximate sterling equivalent at HKS10J to £1) 


«57Jra) 


Source £CGD 


Financing has been arranged 
on credit terms of between two 
and five years. The Mass 
Transit Railway Corporation will 
be paying interest ranging 
between 9.0 and I0.S per cent 
depending on the date when 
the commitment to provide 
finance was made. 

These interest rates reflect 
Hong Kong's status in the inter¬ 
national guidelines covering the 
conditions for the offer of 
export credits.. It is classified 
as a borrower of intermediate 
status. 

The first part of the Island 
Line is scheduled to open in 
1985. It runs for 12.5km along 
tbe coast of Hong Kong Island' 
opposite Kowloon and has 14 
stations. 

It is the second stage of a 
major expansion of the mass 
transit network in Hong Kong 
and fallows the completion last 
year of a 10.5km extension on 
the Kowloon side. This exten¬ 
sion links with the Island Line. 

The Mass Transit Railway 
Corporation is owned by the 
Hong Kong Government which 
has been seeking partially to 
pay for the Island Line by the 
sale for properly development 
space at the stations. But the 
fall in property values has tem¬ 
porarily damaged the scheme. 

Rockwell unit 
awarded $97m 
Saudi contract 

Rockwell International Cor¬ 
poration said its Collins Systems 
International Inc subsidiary was 
awarded a S97m (£64.6m) con¬ 
tract to supply microwave 
equipment and services to Saudi 
Arabia. 

Tbe equipment will be used 
in the Saudi Arabian intra- 
kingdom microwave expansion 
programme. 

The Rockwell unit will handle 
engineering, manufacturing, in¬ 
stallation and testing of high- 
density microwave equipment at 
more than 160 relay stations in 
Saudi Arabia. 

The project is scheduled for 
completion in December 1985. 
Reuter 


1 



li:W7;ViJ 


To help butchers like T & I Bell to fill their B ■■■ 

catering order books, the Washington IWJw 

Development Corporation provided a Complete H H 

Relocation Packa ge, including comprehensive 
information on schools, housing, transport, 
recreation, the Arts and workforce in the 
Washington New Tbwn Development. 

If you want to experience the taste of jBf 

success, phone or write to Norman Batchelor, B JV 

Washington Development Corporation, B « 

Usworth Hall, Washington, Tyne & Wear, wk U 

Tel: (0632)463591. Talex: 537210DC WASH G. 

^Washington. In a word, success! 


Thai Airways postpones 
decision on new aircraft 

BY JONATHAN SHARP IN BANGKOK 

THAI AIRWAYS International, line’s board of directors ihis 
as expected, has postponed a week agreed to ask Boeing to 
long-awaited decision on buy- extend a March 1 deadline for 
ing new aircraft, airline effi- deciding to buy the 767. 
dais said yesterday. The board also agreed to ask 

The Thai national flag Boeing and Francfrbased Airbus 
carrier has been hanging fire Industrie to submit new ales 
for months over whether to proposals, OB the basis of which 
stick to an original $U6m the airline will reach a final 
(£77m), order for two A300 decision by April 30 
European Airbuses or to switch The Thai airline postpone- 
to Boeing’s new 767 semi- most reflects deep differences 
widebody. of opinion between company 

The decision is regarded as o«cials. and also to the Thai 
»nindicator 2 to C^n -wm. OV.r wheH.er TO 
which aircraft will pick up the choose Airbus. Boeing, or not 
Don's share of future orders in ro ^**7 any new aircraft at all. 
the expanding South-East Asian Thai International has long 
market for medium-haul been a good Airbus customer 
airliners. and now operates 10 of the 

A meeting of the Thai air- A-300 model. 

Button up 

yourgarcj ge 


Most existing garage 

doors can bo converted. 


^^^jp*2S^raJs8cureiy..Then. qu*etiy, at the press of a 
button-they openautomaticafly. Only you know the secret. 
Liftboy's hand-held rado transmitter triggers off the opening and 
closing mechanism, even tothe pouring rain. But you stay (fry and 
stay safe. Because the button's kiyov can Is there a button 
missing in your car? Rnd out about automatic garage doors and 
gates by cattng liftboy, today. 


A u toma ti c access controls in 16c 


UMDomaiiQB . - • 

SSmeSSaNanMMM 
.Regional agents throughout the UK. 


Hungary and Saudi Arabia 
in joint trading venture 

BY DAVID BUCHAN AND TON SEALY 

HUNGARY AND Saudi Arabia chairman of Caravan, and re- 
have formed a joint trading presentatives of the H3B. 
company as a conduit for Even though the new corn- 

bilateral trade. It effectively pany has not yet formally 
constitutes the opening of com* obtained a trading licence from 
mercial relations between the the Hungarian authorities, it 
two countries, and is the first has already concluded its first 
such venture in Comecon for deal—the sale by Tungsram of 
Saudi Arabia, which has no Hungary of S3.7m (£2.4m)- 

formal diplomatic (inks with worth of lighting equipment to 
East Bloc Communist countries. Saudi Arabia. 

The new company. Ska la— Capitalisation of the Ska la- 
Arab Trade Promotion Limited, Arab company is a relatively i 
is established under Hungary's small S300.000. but rts trading j 
relatively liberal joint venture potential is believed to be con- 
legislation and has its head- siderable. 

quarters in Budapest. In the absence of diplomatic ' 

The partners, each with a relations, Saudi Arabia has 
one-third share in the new com- hitherto traded indirectly with ; 
pany, are Skata Co-operative, Hungary, as with all Comecon 
the largest retailing and depart- countries. 

ment store chain in Hungary, Hungary has become increas- 
the Saudi Caravan Transport ingly keen to increase its 
Establishment of Damman. and exports, particularly agricul- 
the Hungarian International rural goods, to the Middle East 
Bank fBIB) which is the where it can earn hard currency 
London-based subsidiary of tbe without encountering the protec- 


Peruse Peru 

Our Nmta HlttMaMs tour, neorted from Lon. 
ft". •*•»«» tor the - Und of tl>* Incas on 29tt> 
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Hungarian national bank. 


nonisr barriers in the West. 


The new company was set up The fall in the Opec oil price 
on February 2 in Zurich, has also increased the readiness 
between Mr Sandor Damjan, of both Comecon and Middle 
general manager of Skaia, East countries to rater into 
Sheikh Karim Al-tjuraishi, barter arrangements. 


Twickers World _ 

-’ WILDLIF E, CULTURAL ft WILDERNESS JOURNEYS- 


International Property 

and Building Review 

Every Friday, the Financial Times publishes a detailed 
review of Che activities in the UK and international prop¬ 
erty markets. 

Specialist FT writers look at the background to the 
week’s headline making news, profile leading personali¬ 
ties and examin e trends in the property development 
market. 

Similarly every Monday Financial Times journalists tarn 
their attention to the bnDding and civil engineering fields 
with particular focus on recently-awarded British and 
international contracts, general industry news and feature 
articles on major developments in these important eco¬ 
nomic sectors. 


, W»ffi su&oi jU 

to * 1 

* m 












lr cH- 


He 


1 ..<1. "9; % 

'I- , >. 

...V*. H" 
" ; ' 
.>V, 


■n 


■t 


' • i.' .V 


...; ‘ '‘•a.. 


u 




ai.- 


fcwanc&l Times Wednesday March 2 1983 

......... —... . -.--- 




' ,'v <« ■■ '■ ■■ 

ir— »^r:-*• - .; 




i. v 

| •*''-*• •"•tf-*'*- V-.» ^ •. -7 ••■•• ' A 

* ’ " /•, y*.# •*•€•*. V ♦ W * • 



»V*-‘ - v * ?• v *, ••••*•.•■ • . • • 

f/' • •• ”■ « .•’’• •’ ••••*- 

i ; vftjv.v; 4 :** •; *f. .. /.* ..- .; .. ■ 






purchase 
year. Du 
roughly 
was so T - 
cent of: 
target- 

shnuln 




Ejhe Warr- 
is well 
? profit- 
the 
mpacy 
oil last 
season 
it of capacity 
25 per 
summer holiday 
•n met. There 
rt \»er.-^sofit 
- 

winter 


iter 


Already 


An 


i • s . ■ ■ 

I: -■-v;r^V^?^.v-/.>■* 

• 5. V •' a .*•■ .' • ^: T ■ v* 'V • ,%*>.- , - ‘ • 

j’-j * '■ V~*:i '' * ’.*•■■'• * . . 

’ * '}£, •. * . • 

-■ ’ ? i ■ /■ • J t" r ^ 

■ i' ^.y'* *1 • % ^ 1 .' s ‘ +- 


ses out- higher 


_ _ Nikkei 

Jones JH>: - 8,017.56 
IS). 

r jg Kong: Share prices 
lued to move into higher 
d in moderate trading, 
irty issues were mostly 


^ New York: Stocks pushed 
higher after a brief pause. The 
Dow Jones industrial average 
is up about 13 points at 1,080. 


tint CafftK Mar El,697 per tonne- May 


i r-p-.lf.... ■' V7--" ,r y - K 

c n, f Si* A-* - e J 


uaim: m*T per wivnr: moj 

' eoa: Mar-El.299 oer tonw; Mar El.31 ^ 
1 'J. ?S5j. Sep £1.348; Dec £1.357; Mar 

In *B7 . 









po 

'company to rf .^w r v-C*;/ t .4:-.i; 
same nunfC§^2. 




m 


,e ' simple v- ! -.-:.v« * 'ft 


-of British 
' se.ai^- 


the 

making children" _ 
carnage of the toy "i 
over the last decad i 
brought little but tv^ '. 
a great deal of ■ *■’, 

the entreprerl \Y\ 

employees beV” 

The ■ ■ 

real 5v. • 
al__ . 
despit 
but ovt 
that the - 
in retail . . 7 "* 

enough t ‘ 
crashes. 

More p 
that the 
had lea ' 
takes & 
now on 
And th 
tailers at 
of toy fairs 
needed enc 
industry w! 
over £600 n- 
Berwick’ 
beeiesan th 
time. 

produced 
profit in u 
of the : 
natural ti- 
— in ' 
would naul lu 
a reapprisal w. 
year-end figures ^ 
Berwick., the 
toy manufacture 
since it has - p‘ 
lines to pror 
hard times 
time'-los “• .. 

t* •*■• 


BiU 

Ct"*'- 








-'M 




*r 


■m 

-7 


nm 

' >. 


- ^ » >• 
'.7-'‘''v.. 

• .<••-.sip-, . 


p apc- 




/■ 


-fi? 


' r~ 

W-. 7’ * 


•. l - . i .t.i 

;.><*\JCy L- 


4 


.-■■mi 


m 


.■fc-rfrv 


PSP 


{•1 


■ * • 

. • ••.. r 
■ •, *-•■■>. 

- . V- 1 






rac 





_-dt?P 

’■ ‘ " \.„yf 
* * 






■'• : ;'t':: 


j 'T-,■ '■ -.jV-. v v 7^ > 


j j. -t. 




- 


■ysh\:X 




,-it. V. 




mmm 




WSBmmW^- 


mam£& ’ 


"" • - ■ 


*&? 






9 •’ 


•V :•>-■ 


.>fS 


■: : > 


,w**% 


l 


.»* 
i tc*> 


pro^ 

7 r-O' 

s ' r ‘ y 


i* 

7. 

>;-I “ ‘ 


THE MAP WEVE CONVINCED THE WORLD OF 




No,itfs not wishful thinking. 

Of the non-European nations trading in 
Western Europe, the two largest put Britain at the 
heart of their international telecommunications. 

Japan has nine major trading houses operating 
in the area. All nine centre their European tele¬ 
communications in London. 

And of the private circuits between North 
America and Europe, over 50% end up here in the 
UK. So, for America, too, there’s no doubt of our 
position in Europe. 

The reason for this heartening state of affairs 
isn’t hard to find. 

We’re able to provide companies with private 
leased circuits to the UK (circuits used exclusively 


by the companies concerned) which can then 
be ‘switched’ through to any part of Europe, and 
connect with any public network on the way. 

It could be a single circuit, carrying telephone 
speech, or a complex international network, for 
the high-speed transmission of data, facsimiles, 
text and speech. 

Whether it’s either of these two extremes (or 
something in between) we’re able to provide the 
ideal service. 

It’s tailor-made to the customer’s needs. 

It’s backed by a maintenance service that 
continues right round the clock, seven days a week. 
(Alth ough some maintenance services in Europe 
only operate during normal office hours.) 


And yet, it actually works out cheaper over¬ 
all than any other European country can offer. 

Not that a business has to be located a few 
thousand miles away to benefit, of course. 

Today, we can offer UK-based companies a 
whole range of services for the fast transmission of 
speech, data, text and diagrams across the world. 

If you’d like us to tell you more of how the 
latest developments in international telecommu¬ 
nications can benefit your business, phone Paul 
Edwards on 01-936 2164. 

We don’t think you’ll 
need much convincing. 



British TELECOM International 
The International Division of British Telecom 
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Lloyd’s to make 
fuller disclosure 
under new rules 

BY JOHN MOORE, CITY CORRESPONDENT 


THE DEPARTMENT of Trade, 
Britain's ultimate regulatory au- 
thority of the insurance community, 
yesterday announced new regula¬ 
tions for the Lloyd's of London in¬ 
surance market requiring it to pro¬ 
vide fuller information about its af¬ 
fairs in its annual statement to the 
department 

New requirements, set out in re¬ 
gulations presented to Parliament 
yesterday, result from discussion in 
recent years between Lloyd’s and 
the authorities aimed at modernis¬ 
ing the annual statement of busi¬ 
ness which has remained un¬ 
changed since 1950. 

The new statement takes into ac¬ 
count the trend towards fuller pub¬ 
lic information about insurance 
business and other developments 
including European Community di¬ 
rections on insurance. 

Regulations require more infor¬ 
mation to be provided about the 


business transacted, the assets and 
liabilities of the members of Lloyd's 
in total, and the resulting solvency 
position. 

Business transacted will be ana¬ 
lysed in greater detail, taking ac¬ 
count of the classes of general busi¬ 
ness specified in European Commu¬ 
nity directives and UK legislation. 

Raymond Hughes adds: Mr 
Christopher Moran, who was ex¬ 
pelled from the Lloyd's market last 
October, yesterday sought leave to 
challenge the finding by a Lloyd's 
arbitration umpire that he had been 
guilty of discreditable acts. 

The Court of Appeal will give 
judgment today on his application 
for leave to appeal against a Com¬ 
mercial Court judge’s refusal to set 
aside the finding on the ground of 
alleged errors by the umpire. 

In October, the Commercial 
Court rejected Mr Moran's criti¬ 
cisms of the umpire. 


Alahli Bank of Kuwait (K.S.C.) 

US?25,000,000 Floating Rate Notes due 1983 
The interest rate for the six-month period from 28 February 
1983 to 30 August 1983 tl83 days) has been fixed at 91-1% P >- 
The amount of interest per bond of USS1.000 nominal amount 
is US$39.24, payable on 30 August 1983. 

Westdeutsche Landesbank Glrozrntrale 
Agent Bank 


Norges Kommunalbank 

USS75.000.000 8J% Bonds 1977 (81-92) 

Notice if hereby given that pursuant to the terms and conditions bonds 
in me 3 mount ol U.5 S 6.250.000 lor redemption as per 16 May 1963 
will be withdrawn from the Sinking fund. Thereiore. a drawing by lot 
at bands win not be ejected this year. 

The outstanding amount altar redemption as per 16 May 1983 wilt be 
US.SS6.2S0.0<U. 

Norges Kommunalbank 

Oslo. March 1983 


f Tn&t us 
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Of -353 36// 



_ HELP HINDUS 

'CURE FOR LEUKAEMIA. 

More research nationwide, 
more patient care. Mere 

progress and hope than 


LEUKAEMIA 
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UK deep 
in deficit 
on travel 
account 

THE BRITISH rush for foreign hol¬ 
idays has pushed (he UK deep into 
the red on its travel account The 
1982 deficit of £408ra compares with 
a 1979 surplus of £688m - in spite of 
Britain improving its tourist 
receipts. 

Latest figures from the Depart¬ 
ment of Trade indicate that there 
were more than 20m trips abroad 
by the British last year, a rise of 7 
percent. The big jump, some 15 per 
cent, was in trips to non-EEC Eu¬ 
rope, which includes the package 
lour heartlands of Spain, Greece 
and Portugal. 

S pending by UK residents rose 
by 11 per cent to £3JJ4bn- 
The number of foreigners coming 
to the UK rose by 2 per cent and 
spending went up by 9 per cent to 
Mlm. Given world wide econom¬ 
ic problems this will be seen in 
many quarters as a creditable per¬ 
formance. 

Sir Henry Marking, chairman of 
(be British Tourist Authority, said 
last night that when lares paid by 
overseas visitors to UK air and 
shipping lines were included, total 
eandng8 by Britain from travel will 
"without doubt have passed the 
£4bn mark for the Erst time in any 
one year.” 

He was sure that tourism would 
be confirmed as the nation’s top in¬ 
visible export. 

Brewery investment 

BREWERS plan to spend £858m on 
their 49,060 public houses during 
the next three years, reflecting the 
drift fn tiw industry’s investment 
away from productive capacity to 
retailing. 

Mr Charles Tidbury, chairman of 
Whitbread and also of the Brewers’ 
Society, said yesterday that the in¬ 
dustry planned overall to invest 
£L58bn in 1B83-198S. 

Faster to Berne 

COMPETITION ON the air route 
between London and Switzerland 
will intensify from early May, when 
Dan-Air the UK independent air¬ 
line introduces the new British 
Aerospace 146 four-engined region¬ 
al jet airliner on its scheduled ser¬ 
vice route between Gatwick airport 
and Berne. The airline currently 
uses turbo-prop aircraft on the St- 
honr route, but the 146 will cut fly¬ 
ing time by about an hour. 



UK NEWS 

Support grows for 
strikes in Welsh 
coal dispute 

BY JOHN LLOYD, LABOUR EDITOR 

SUPPORT for the South Wales min¬ 
ers’ strike gathered strength yester¬ 
day as most of tbe National Union 
of Mine workers' (NUM) area lead¬ 
ers either told their members to 
strike from midnight on Sunday, or 
urged them to vote for a strike next 
week in ballots to be held over the 
next few days. 

A large number of officials point¬ 
ed to the rumoured appointment of 
Mr Ian MacGregor, chairman of the 
British Steel Corporation as the 
next National Coal Board (NCB) 
chairman as a cause of fear and re¬ 
sentment among miners, greatly in¬ 
creasing the likelihood of a national 
strike. 

Mr Mick McGahey, the miners’ 
vice-president and Scottish area 
president, attempted to put steel in¬ 
to his members when he gave a 
wa rning that Mr MacGregor would 
find a different scene in the coal in¬ 
dustry because miners would resist 
mass closures. 

However, officials expressed 
doubt about their members' re¬ 
sponse to strike calls. Neither the 
board, nor Government ministers, 
believe an effective strike will take 
place, largely because of the very 
high coal stocks at power stations. 

The Central Electricity Generat¬ 
ing Board (CEGB) said last night 
that stocks stood at 24m tonnes, un¬ 
usually high through a combination 
of a mild winter, industrial reces¬ 
sion and heavy buying from the 
coal board. 

Yesterday’s decisions to support 
the Welsh miners included calls for 
strikes from midnight on Sunday 
from the left-led Scottish and Kent 
areas, and recommendations to 
vote for strike action, in ballots lat¬ 
er this week or early next from the 
Durham and Lancashire coalfields. 

The Nottin ghams hire area, the 
country’s second biggest coalfield, 
hardened its line taken on Monday 
of railing for a special delegate con¬ 
ference when its branch officials 
voted for a ballot, accompanied by a 
strike recommendation, to take 
place next Tuesday. 

The Yorkshire area, the biggest, 
coalfield has already been pledged 
by its executive to strike action 
from midnight on Sunday, while 
Derbyshire branch officials meet to¬ 
morrow to deride on their action. 

Mr James Cowan, the NCB's de¬ 
puty chairman, said be welcomed 
the ballots in those areas which, had 
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Maestro orders worth £ 100m 
give BL record day’s takings 


Mrs Thatcher: alternative 
jobs offered to miners 

called one - a dear indication that 
the board believes that the rank 
and file is against a strike. 

Mrs Margaret Thatcher, the 
Prime Minister, defended the 
NCB’s decison to close the Tymawr 

- Lewis Merthyr Colliery - the 
flashpoint of the South Wales strike 

- repeating the coal board's theme 
that alternative employment had 
been offered to all miners at the pit. 

She told the House of Commons 
during question time yesterday that 
“subsidies to cover losses in Wales 
run at about £l25m a year, or over 
£5,000 a head". 

However, Mr Neil Kinnock, shad¬ 
ow Education Secretary and MP for 
Bedwelity, a Welsh constituency, 
said in a statement that “while the 
miners of South Wales are obvious¬ 
ly fighting in self-defence, they are 
glen fighting for every schoolchild 
and shopkeeper in the area." 

Robin Reeves writes: In the early 
part of this century, the Rhondda 
valleys were the scene of the big¬ 
gest concentration of co almin ing ac¬ 
tivity in the world. Some 40.000 
miners, employed at 60 collieries 
produced nearly 10m tons of coal a 
year. 

At its peak in the 1920s, the 
Welsh coalfield employed 270,000 
miners who produced more than 
50m tonnes of coal a year. 

Today there are just two collier 
ies left in the Rhondda. One is Ty¬ 
mawr - Lewis MerthyT, the pit at 
the centre of this week's South 
Wales miners' strike, the other Ma- 
erdy, whose future is also in doubt 

Mrs Thatcher's reported plan to 
switch Mr Ian MacGregor from 
British Steel to head the National 
Coal Board has strengthened feel¬ 
ings of militancy in South Wales. 


BY JOHN GRIFFITHS 

AUSTIN ROVER said yesterday it 
bad received £50m in orders for its 
new Maestro model from fleet and 
business users. It said further or¬ 
ders, worth another C50m, were in 
the pipeline, from fleet buyers who 
would be renewing their contracts 
in the next few months. 

Tbe company said the majority of 
these orders were conquest sales 
from other manufacturers. The 
Maestro's main rivals are Lhe Ford 
Escort and Vauxball Astra, though 
Austin Rover says it expects to cap¬ 
ture sales also from the larger Ford 
Sierra and Vauxball Cavalier mod¬ 
els. 

The £100m orders and potential 
orders represent 20,000 cars at 
showroom prices and, in cash 
terms, is the biggest announced by 
a BL company on the day of a mod¬ 
el's launch. 

Austin Rover said 4,000 of the or¬ 


ders were spread across rental and 
longing companies, with 6,000 firm 
orders placed by a further 200 com¬ 
panies. It is having no problem 
meeting initial demand- A launch 
stock of more than 9,000 was its 
highest ever, with a further 3,000 
cars awaiting distribution. Produc¬ 
tion at Cowley is running at the 

rate of 2^00 cars a week. Mr Jeffrey 

Johnson, fleet sales director, said: 
“So far, the response to the car has 
been terrific.' 

Another company spokesman 
said dealers had reported a total of 
400,000 visitors to showrooms yes¬ 
terday as the Maestro was unveiled. 
One dealer claimed he had been in¬ 
undated by 800 people at his own 
launch presentation. 

In an attempt to boost fleet sales 
further. Austin Rover has 60 fleet 
sales teams touring individual busi¬ 
nesses with test models. 


• Small investors with orders aver¬ 
aging £1.000 each rushed to buy BL 
shares yesterday after the heavy 
publicity given to the Maestro. 

As a result, the share price 
jumped by nearly half and ended 
the day up lOp at 32p, the highest 
level for many years. 

When the Government moved in 
to save BL in 1975 it offered to buy 
out all the shareholders, but some 
refused to selL Since then more 
♦hnn £2bn of new equity has been 
issued to the Government leaving 
the private shareholders with less 
than 1 per cent of the issued capitaL 

The arrival of the Maestro was al¬ 
so reflected in the price or the 
shares in two of BL's suppliers. AE, 
the former Associated Engineering 
group, rose 3p to 30p and Lucas was 
up 6p to 140p. 


London inquiry 
into rival 
transport plan 

By Lisa Wood 

LONDON Transport was described 
as a “sitting'duck" yesterday at a 
public bearing into plans for 500 
privately operated minibuses in 
London. 

Mr Anthony Shepbard, a former 
Transport Commissioner in Hong 
Kong and principal director of As¬ 
sociated Minibus Operators, 
(AMOS) which plans to operate the 
service on four radial routes, said 
London Transport’s bus services 
had been unable to expand in any 
significant way for some years and 
the general picture was of decline. 

It was the view of AMOS, that it 
should be allowed to compete with 
London Transport and demonstrate 
what the private profit motive could 
do. 

The proposal is for one-man, 16- 
seat buses to provide services run¬ 
ning at an average of two minute 
intervals. The maximum peak 
period fare for five miles and more 
would be 70p, falling to 30p for less 
than two miles. Off-peak fares 
would range from 20p to 55p. 

The application is being opposed 
by London Transport, British Rail, 
Greater London Council, several 
London boroughs, taxi drivers and 
trade unions. The bearing contin- 


Tozer, Kemsley likely 
to sell forest group 

BY JOHN MOORE. CITY CORRESPONDENT 


TOZER, Kemsley & Millbourn 
(Holdings), the troubled interna¬ 
tional trading group, is considering 
selling the Price & Pierce group of 
companies which form its impor¬ 
tant forest products division. 

No announcement has yet been 
made by the company on the future 
of Price & Pierce, which is under¬ 
stood to have sales of about E450m 
and pre-tax profits of £lm, but a 
management buyout is one of the 
possibilities which is likely to be ex¬ 
plored. 

Tozer, Kemsley acquired Price & 
Pierce in 1971 in a £7-3m agreed bid 
after JJL Vavasseur, the financial 
services group, had initiated talks 
with Price & Pearce which might 
have led to an offer. 

Tozer, Kemsley has suffered a 
suffered a period of falling profits 
since 1979, when group pre-tax prof¬ 
its were £l6m. For the first six 
months of its 1982 financial year, 
the group sufferd losses of £l-35m. 
It had made profits of 015,000 for 
the comparable period a year earli¬ 
er. 

The group has made a string of 
major disposals in the last few 
years since the profits collapse.lt 
disposed of its travel companies to 
Rank Organisation in a deal worth 
E14J>m. list year it sold an inital 80 


per cent stake in its international 
trade finance division (TKM Inter¬ 
national) to Hongkong and Shang¬ 
hai Banking Corporation for Cl9m. 
Hongkong and Shanghai Banking 
Corporation later purchased the re¬ 
maining 20 per cent stake for 
£L8m- 

At the end of last year. Mr Mal¬ 
colm Horsman. the groups manag¬ 
ing director, was dismissed be¬ 
cause, according to Sir Montague 
Prichard, deputy chairman, “be did 
not not fit into our future plans.” 

In the last published accounts for 
Tozer, Kemsley - for 1981 - it was 
reported that profits for forest prod¬ 
ucts (Price & Pierce) had primarily 
suffered a setback in a difficult 
year, from extraordinary kisses as a 
result of withdrawal from loss mak¬ 
ing activities. 


More petrol sold 

PETROL consumption in Britain is 
slowhr rising again but the number 
SSloSteteSntinues to shrink. 

Institute of Petroleum figures 
show that the amount of petrol 
bought by British motorists last 
year increased by 3.7 per cent, but 
the number of petrol stations went 
down by 23 per cent 
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The important ingredient is energy 
Every product and every manufacturing 
process uses it. 

But some managements do not 
always appreciate what a significant 
proportion of the direct cost of 
production it represents. Nor the 
amount by which energy costs have 
risen over the last decade. 

However, energy is one of the easiest 
resources to control. 

And those companies who have 
applied sound management control over 


1 HE 5 E 1 MNGS HAVE ONE MPORIMIT NGRHJEMT 

TOOT EVERY COMPANY SHOULD TWK ABOUT* 



their use of energy are in a much more 
competitive position ikw and for the 
future. Which is wiry a growing number 



step of appointing an Energy 

Many have also made use of the 
Department of Energy's Survey Scheme. 
Consultants will provide an analysis of 
how a company can make better 
use of its energy and implement an 
energy-saving programme. 

The Department will refund part 
of the consultant's fee. 

Others have turned to tiie Energy 
Conservation Demonstration Projects 
Scheme for all the latest information 
about energysaving technologies and 
equipment. 

If you would like more information 
on how your company could benefit 
from energysaving programmes, fill in 
the coupon below. 

rTb: Department of Energy EO. Box 702, London "*1 
| SW208SZ. Please send me a free copy of the ^“Realising | 
j Better Results with Energy” booklet j 

| Name_ 


FT02033S 


Job Title. 


Address. 


•feLNa. 


EI1ERGY 
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THE ARTS 


Lent/Lyric Studio, Hammersmith 


Michael Coveney 
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Lent by . Michael Wilcox is a 
most surprising and enjoyable 
new play which creeps stealthily 
upon an audience and leaves it. 
I suggest, humming quietly in 
the dark. The world evoked is 
one of Proustian recollection, 
memories lit by summer days 
in a preparatory school where 
Paul Blake, on. the verge of 
adolescence, is confined for the 
Easter vacation of 1956. 

Paul's school is also his home. 
His grandmother has funded the 
institution her late husband 
started and he is the heir 
apparent This situation seta up 
a series of richly resonant 
encounters between Paul and 
the present headmaster, the 
headmaster's wife and a friendly 
old teacher who is trapped, like 
Paul, in the bosom of alma 
mater. Mr Wilcox weaves his 
unique and touching spell with 
great assurance, and sensitivity. 

His work receives wonderful 
realisation in Christoper Fettes" 
production, in which the charac¬ 
ters are seen in sharply etched 
relief against a gauze backdrop 
of woodland beauty, an arrange¬ 
ment of three flats on which 
are hung the trophies of prep 
school memorabilia, and some 
solid furnishings.; John - Otto’s 
design is ingeniously angled for 
an audience seated on two sides 
of the house. 

The effect is to create a 
curiously poignant, Gallic pic¬ 
ture of the happiest days of 
your life. Jonathan Kent plays 


Television/Chris Dunkley 


Paul with the voice of an 
adolescent and the dash of a 
juvenile lead. He has forsaken 
chocolate f or Lent, but indulges 
in enthusiasms for the latest in 
popular Action, cinema and 
radio programmes. His parents 
have been killed in an aero¬ 
plane crash and his Impatience 
with the promise of maturity is 
tempered with regret at his 
friends' loss of physical inno¬ 
cence. With old Maitland (a 
performance of rare power and 
delicacy by wensley PI they) 
he celebrates the.cricket pitch, 
the Goons, Joel McGrea in 
Buffalo PHI and the magical in¬ 
trusion of great music on his 
life. | 

The startling quality of the ! 
play derives in part from its ; 
very originality and strange- j 
ness. All the characters are i 
fhlly .fleshed out: Patience Col¬ 
lier’s testy grandmother is a 
rich amalgam of Sondheim’s 
Madame Arrafeldt and Dickens's 
Miss Ha vi sham; Dennis 
Edwards offers an old-style 
teacher who is a powdered mask 
of 1950s propriety and bottled 

frustration; Jean Anderson as 
his wife. concentrates a life- i 
time's disappointment in The 
lifting of a sherry glass. Over 
all hangs the prospect of the 
leavers' talk when all, alas, will 
be brutally explained. The 
lighting of Dave Horn and the 
exquisite soundtrack of Matt 
McKenzie play their part in 
creating an evening of elusive, 
but never precious, charm. 


A wayward missile from the west 


tv;:.' 



Patience Collier and Jonathan Kent 


As a non-scientist I was 
always fascinated during the 
early American space pro¬ 
gramme by the tantalising slow¬ 
ness of rockets taking off. A 
physics minded friend 
explained that there was a 
critical balance between fuel 
weight and thrust: each lime 
you poured a tittle more fuel 
into a rocket to enable it to set 
a bit further out of the earth's 
gravitational field and closer to 
the point where it could put a 
satellite into orbit, you made it 
heavier, so you needed yet more 
fuel to lift the thing off the 
ground. This process, he said, 
readied the point where the 
fuel was so heavy that available 
thrust was wily just capable of 
moving the rocket at all. and 
half your entire supply of fuel 
was needed to lift the rocket 
the first 20 or 30 feet Hence 
that hypnotic slowness durizic 
the early moments of lift-off and 
sometimes the appearance of 
hovering in mid-air. 

So far as rocketry is con¬ 
cerned this may be the absolute 
truth or sheer baloney but ti 
certainly provides a wonderful 
metaphor for Intercontinental 
ballistic TV series, of which the 
American import Masada on 
BBC-1 has proved a stereotypi¬ 
cal example. 

First you construct your 
vehicle: six hours of script about 
the Roman siege of the Jewish 
Zealots' stronghold in a for¬ 
tress called Masada in the 
Judaean desert in 70 A.D. You 
pour in millions of dollars as 
fuel, but realise early on that 
the outfit is so hefty you are 
never going to get it off the 
ground without something 
abnormally explosive under¬ 
neath it So you hire not only 
Peter O'Toole to play General 
Flavius Silva, leader of the 
Romans, and Peter Strauss as 
the Jewish guerrilla leader 
Eleazar, but also Timothy West 
for the Emperor Vespasian. 
David Warner for the part of 
the slimy Falco, Anthony 
Quayle as the venerable siege 
engineer Rubrius Callus, and 
whole cohorts of familiar faces 
from British Spotlight to play 
lesser Romans. 

With all that weight you need 
more thrust than ever, of course, 
to get airborne. So at vast ex¬ 


pense you send it all out. into 
the desert. You pay thousands 
of extras to add to the impetus, 
build a couple of working 
ballistas. and when the whole 
thing still remains stubbornly 
earthbound you throw caution 
to the winds and chuck in a 
handful of dynamite: not just a 
courtesan for the Roman 
general but a Jewish one. 

Despite all that it never did 
take off properly, let alone go 
Into orbit, but simply hovered 
uncertainly in mid air for six 
hours, and then toppled off its 
gantry into the sand. As with 
so many previous American 
blockbusters the determination 
to pack in everything that could 
possibly make the trip more. In¬ 
teresting for a large number of 
viewers ended by ensuring such 
unwieldiness that lift-off could 
not occur. 

Stilt, all sorts of pretty effects 
were visible during the hover¬ 
ing, including a performance 
from O'Toole which was at least 
as impressive as his personiftn- 
tion of Lawrence. Overcoming 
a script which departed from 
the mediocre only to descend 
into bath 06 —“ Eleazar! Yer 
better say sumpn!"—O'Toole 
painted a picture of the aristo¬ 
cratic scion of The greatest 
empire the world had ever 
known, full of warfare and edu¬ 
cation and weariness, slumming 
it with his portable bathtub in 
a foreign desert, never doubling 
for a moment that his way and 
his philosophy were superior. 

This, clearly, was precisely 
what writer Joel Oliansky and 
director Boris Sagal wanted us. 
and more importantly the 
American viewing public, to 
doubt. No trick was missed in 
the striving to depict the 
Romans as supercilious im¬ 
perialists (not only did they 
behave like English Redcoats 
taxing American colonists they 
even spoke in the same accents 
thanks to careful casting) and 
the Jews as god fearing, free¬ 
dom-loving guerrillas fighting 
for independence (to a man the 
Zealots, of course, spoke good 
Old American). 

This propaganda element, 
with Masada obviously a meta¬ 
phor for the embattled state of 
modem Israel, eventually 


became so tedious that one 
began to wonder resen (fully 
whether the smack of firm 
government from Rome and a 
few Roman roads and Roman 
laws might not actually be an 
improvement on the folk danc¬ 
ing (however earnestly ethnic) 
tribalism (however hallowed) 
and mysticism (however 
intense) which were clearly 
supposed to make us misty eyed. 

At just about the time that 
the invaders, all dressed ill 
blood-red, were being particu¬ 
larly beastly to the dear old 
rabbis, all dressed, no rurally, in 
spotless white, I began to mus? 
that Masada must have cone 
into production some time 
before the Chabra and Chatila 
massacres. 

Then, in one of those curious 
juxtapositions which the video 
recorder is making increas¬ 
ingly* common, the next pro¬ 
gramme on my tape turned out 
to be World 7ii Action which 
had gone to Judaea in 1983, now 
part of the West Bank. It 
opened with a sad Palestinian 
farmer claiming ** They des¬ 
troyed our trees. This is cur 
land. They have taken our 
land." Nowadays of course 
" they " are not the Romans but 
the Israelis who. according to 
the commentary'- have comman¬ 
deered 40 per cent of the West 
Bank land in defiance of inter¬ 
national law. 

There is, I think, more than 
mere irony in the meeting of 
these programmes on my cas¬ 
sette; anyway, they made two 
points clear to me. First. Masada 
conveyed unmistakably the 
strength of Jewish / Israeli / 
Zionist feeling in the U.S., and 
—thanks to “ American cultural 
imperialism ” or in other words 
their Insistence on making 
internationally popular pro¬ 
grammes—the ease with which 
such feelings can be exported 
when it happens to be mani¬ 
fested by a costume drama. 

Second. despite repeated 
claims in this column that 
drama can often convey greater 
truths than documentary (whose 
** truth " would you preserve for 
posterity if you had to choose 
between Hollinshed and Shake¬ 
speare? No contest) it is also 
true that a well-made documen¬ 


tary can still reach parts that 
drama cannot reach. 

World in Action's West Bank 
programme was one example 
last week, and the second of 
Lavtnla Warner's Channel 4 
documentaries Jailed By The 
British was another. The first 
of Warner's programmes was 
interesting enough with its 
account of Britain's internment 
of refugees and citizens of 
German and Italian descent, yet 
many viewers will already have 
had some idea of This what with 

the famous formation of the 
Amadeus Quartet behind the 
wire. 

However. watching the 
second programme was like 
discovering in middle age that 
you have an extra and some¬ 
what peculiar brother (hat you 
never previously knew about: 
it seems the British locked up 
half a million German PoWs, 
many of them rabid Nazis, in 
1.500 camps. While we hear 
endlessly about ihe exploits of 
our chaps in Germany tun¬ 
nelling away unc'ir vaulting 
horses and knocking up gliders 
in the attics of Colditz. which 
of us realised that their Ger¬ 
man counterparts in Britain 
were being “re-educated" under 
a programme which involved 
taking them to the House of 
Commons and the Windmill 
Theatre? 

No drama could possibly have 
conveyed all this with anything 
like the impact which Warner's 
programme achieved by being 
factual, if anything under¬ 
stated. and relying on inter¬ 
view's and archive footage. And 
where has that footage been, 
incidentally, during the making 
of all those previous series 
about World War n? 

With Year Of The French, 
yet another Channel 4 series, 
we are back once again to war. 
back to drama, and if the first 
third of another six-hour block¬ 
buster is fairly representative, 
perhaps back to the hovering 
rocket. Since the date is the late 
18th century there is. clearly, 
no question of archive film. Fur¬ 
thermore in contrast to Masada 
this co-production between 



Barbara Carrera and Peter O’Toole in “ Masada ” 


Ireland's STE and France's 
FR3. directed by Michael Gar¬ 
vey. appears to have carefully 
developed ideas of historical 
and artistic integrity: not only 
do we get sub-titles when the 
French speak but when tfie 
Irish speak too because they 
often use Gaelic. 

It is just possible that it 
could still turn into a nastily 
manipulative attempt to in¬ 


fluence the world's view of 
modern Ireland, but that looks 
highly unlikely. One's fear is 
simply that despite the fuel 
provided by two armies, and 
some admirable acting includ¬ 
ing an unusual and welcome 
television appearance by Robert 
Stephens, the vehicle may never 
get going fast enough to go into 
orbit. 


Television/The Catherine Wheel 

Clement Crisp 


Lucia di Lammermoor/Florence 


- »<rnn 


- SPNM/Abbey Road Studios— 


Andrew Clements 


The second of the London 
Sinfonietta's recording sessions 
for the Society for the Promo¬ 
tion of New Music :at EMI's 
Abbey Road studios on Monday' 
was a happier occasion than -the 
first, three weeks ago. Pieces by 
Martin Butler and Rupert 
Bawden, composers in their 
early twenties, were given two 
performances each. They made 
a satisfying contrast of method 
and intention: Butter the 
superior craftsman, concerned 
with proportions and balance. 
Bawden more wilful and .un¬ 
caring, ultimately perhaps more - 
exciting. 

Butler's From an". Antique 
Land - takes V_ Shelley's 
“Ozymandias” as ..a starting 
point for a fine 15-minute essay 
in block sonorities.'If s scored 
for wind, percussion and a piano 
that functions as a link between 
sections, pulling the connecting 
threads into short cadenzas. The 
scoring is dense but infallibly 
voiced; an alto saxophone cuts 
through the textures with an 
unchanging melody while the 
supporting instruments work up 
to a magnificently engineered 
.t, r\v. climax, a superimposition of 
»;3Ji *• blocks that is unwound in a 
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chorale dwindling to nothing. 
The progress of. From an 
Antique Land is sure, though 
the material ia unremarkable 
and the ending just a little too 
obvious. But Butler’s concern 
was quite clearly with method, 
and that he handles most Im¬ 
pressively. 

In Three-Part Motet. Bawden 
packs a great deal into little 
more than five minates’ music. 
Three texts are sung simul¬ 
taneously by soprano, mezzo 
and bass soloists; all of them 
relate directly or indirectly to 
-the- Passion- 1 of - Christ. Thi 
music moves at a prodigious 
rate; throwing off ideas as it 
goes, generating some wild 
climaxes and some energetic 
textures as the orchestra leaps 
at tangents from the vocal set¬ 
tings. It is ambitious and 
exhausting; though the work Is 
underpinned by a positive har¬ 
monic scheme, the tangles of 
voice and instruments are 
sometimes just too .unruly. For 
a conductor . it presents some 
tricky problems, and Richard 
Benias managed it most 
assuredly. The singers were 
Penelope Wabosley Clark. Joyce 
Jarvis and Terry Edwards. 


Filming dance for television 
is a vexed matter, a tigbt-rope 
wane between' "the - straight 
record of a stage production 
and a director's “ interpreta¬ 
tion" of that work, in which 
what the camera shows of a 
danced action Is not necessarily 
(and sometimes not often) what 
the choreographer wished to 
stress for his theatre audience. 
Too rarely does the choreo¬ 
grapher have any say in the 
image shown on the screen: 
Jack Gold's documentary with 
Kepineth Mac M illan. A Lot of 
Happiness, a shining example of 
sensitivity in this matter. 

With The Catherine Wheel, 
seen last night in BBC2’s Arena, 
the producer, Alan Yentob. had 
the good sense to give us Twyla 
Tharp's own version for the 
camera of her choreography, 
and brilliantly exhilarating it 
was. 

The Catherine Wheel was 
seen in the Tharp company's 
season in New York in the 
autumn of 1981. It represents 
a further and important step in 
Miss Tharp’s creative journey, 
which has brought her from the 
minimalist and iconoclastic 
pieces of the late 1980s, through 
the super-danced daztiers of the 
1970s (The Bix Pieces; Baker’s 
Dozen; the Deuce Coupe and 
Push Conies to Shore made for 
ballet companies), to her recent 
concern with narrative in Short 
Stories and When We Were 


Very Young. 

The Catherine Wheel is 
"about" narrative, as it is also 
“ about" the quest for spiritual 
perfection identified with St 
Catherine of Alexandria, 
“ about" energy used and 
abused in a nuclear age, and 
inferentially “about" dance as 
a way of endeavour and purifi¬ 
cation. It is also, and this 
seems to me central to the pro¬ 
gramme, about how a dance- 
creator, fascinated by the possi¬ 
bilities of film and video, can 
use every trick in the book (and, 
as we saw, devising tricks which 
will niw go into the book: Miss 
Tharp is as resourceful and 
imaginative with the camera as 
with dance) to show us exactly 
what she wants us to see. On 
her terms. 

Rich in symbols and allusion. 
The Catherline Wheel contrasts 
two forces, two narrative ele¬ 
ments: an appalling family, 
whom Miss Tharp exultantly 
brutalises and loathes, in rabid 
search of material objects and 
self-gratification (symbolised bv 
the pineapple, emblem of hos¬ 
pitality but also shaped like a 
bomb); and a chorus led by 
Sarah Rudner, who is a seeker 
after perfection, haunted by the 
incorporeal computer-image of 
the saint (which might also be 
Twyla Tharp as creator of 
dances and dancers) who falls 
victim or sacrifices herself to 
the pineapple cult. 


These two strands run 
parallel, evoking .a dizzying 
range of meanings and cross-, 
references which we hardly 
have time—so quick the cut¬ 
ting, so fierce the dynamic 
energy—to comprehend, until 
the final 15 minutes. This is 
the Golden Section, the judest 
slice of the pineapple, the 
Catherine wheel as pyrotechnic 
glory and exploding rack for 
the saint. The cast has been 
whirled back through time to 
a state of idealised pre- 
Christian innocence, and is dis¬ 
played in a sequence of rfaapso- 
dically physical dancing. 

At this moment the turmoil 
and anger of their earlier con¬ 
frontations are contrasted with 
(rather than resolved by) this 
celebration of a Golden Age, 
and the Tharp dancers revealed 
at their prodigious best. The 
only disadvantage is the work's 
score, a miserable yardage of 
Rock wall-paper, but even this 
the dances surmount. 

The Catherine Wheel is an 
exceptionally stimulating dance- 
piece. Difficult perhaps, in that 
Miss Tharp as director expects 
us to be lightning-quick on the 
up-take and ready to seize on 
every least flicker of her dense 
action: If ever a television pro¬ 
gramme demanded to be viewed 
again and again with a video- 
recorder. this is it. But a fine, 
uncompromising achievement: 
Twyla Tharp, Alan Yentob, and 
the BBC deserve our gratitude. ( 


After the warmly-received 
Falstaff . which opened its brief 
-winter opera season, the Teatro 
Comunale in Florence is now 
offering a gala new production 
of Lucia di Lammermoor. On 
its opening night, the reception 
was again enthusiastic, 
especially for Edita Gruberova, 
the Lucia, who was awarded an 
immense ovation after the mad 
scene and long applause and 
cheers during the curtain calls 
at the end of the performance. 
It was not hard to understand 
the audience's Jubilant reaction 
—the Czech soprano did, indeed, 
provide some poignant acting 
and spectacular singing—but it 
was not entirely possible to 
share it. 

Some years ago, here at the 
Comunale. Gruberova made an 
indelible impression as Zerbin- 
etta in a visiting production of 
Ariadne auf Naxos with the 
Vienna company; her recording 
of the Queen of the Night sounds 
equally admirable. So she should 
have been, it seemed, one of 
those pure, virginal Lucias in 
the tradition of Toti Del Monte 
and Lina Paglinghi. To some 
extent she was: the upper part 
of the voice has a remarkable 
agility and clarity (and, among 
other qualities, she has splen¬ 
didly intelligible enunciation): 
but the same agility does not 
extend to the lower part of the 


William Weaver 

range, and so in her singing 
there were some dull patches. 
Stylistically, loo, -she did not 
seem always to have thought the 
part out; at times she indulged 
in Scotto-Iike near-inaudible 
pianissimos. At other times she 
spoke words that should rightly 
have been sung. 

She was not helped by the 
slack conducting of Gianluigi 
Gelmetti. He clearly knows and 
loves the score, but he allowed 
it lo unfold, most of the time, 
at a leisurely pace, as if he 
were lingering over each note, 
listening to it for his own 
private pleasure. There was 
almost no intensity in this read¬ 
ing. and little real communica¬ 
tion. Rhythms got smudged, 
and the drama was largely 
drained out of the performance. 
The Edgardo, Alfredo Kraus, 
has been a Florence favourite 
for decades; but the voice is 
Inevitably showing the signs of 
age. Never a huge instrument, 
it is now often only a fine line 
of sound. Hearing Kraus these 
days is like looking at a lovely 
pencil drawing when one wants 
a rich, brightly-coloured canvas. 
Still, he retains his familiar, 
much-admired elegance. In the 
first act he sounded tentative, 
cautious; but in his big final 
scene he managed to convey 
the ardent power of the music 
by sheer Intelligence. 

The baritone, Lorenzo Sacco- 


tnani (replacing an indisposed 
Vicente Sardinero). was just 
adequate; and Agostino Ferrin, 
as Raimondo. was not in super¬ 
lative form. Under the circum¬ 
stances. it seemed unwise to 
open all the traditional cuts, as 
Gelmetti did. Still, it was 
good to hear the grim Wolfs 
Crag scene as well as the Lucia- 
Raimondo duet. The mad 
scene was also given complete 
and this extension may have 
been responsible for the hint of 
fatigue in Gruberova's voice to¬ 
wards the end of it. 

Pier Luigi Samarifani designed 
moon-lit. romantic settings and 
appropriate costumes. In the 
opening scene there was a wel¬ 
come him of Millais's Scotland. 
But Samaritani was also ihe 
producer, and here he seemed 
less secure. He created a broad 
staircase for the mad scene: 
there, beforehand. Raimondo 
told his shocking tale to the 
wedding guests, who actually 
moved away from the teller 
(surely it would have been 
more natural for them to duster 
round to listen). Gruberova's 
movements on the stairs, too, 
could have been more carefully 
worked out, and belter lighted. 
Still, for the most part, this was 
a production that was pleasant 
to look at; and even—thanks to 
some of the singing and to the 
alert playing of the Florence 
orchestra—generally enjoyable 
to hear. 
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NEW YORK ■■ 

A View tram the Bridge (Ambassador): 
Broadway and Arthur Miller finally 
have a hit for the new year - Arrin 
Brown’s musty but true revival of 
the melodrama of forbidden love in 
New York doc k la n d. Tony LoBianco 
may reach the full pitch of contrived 
despair too soon, but audiences love 
the schmaltz, even in an Italian ac¬ 
cent. (2396200) 

The Misanthrope (Circle -in the 
Square). A witty translation by 
Richard'Wilbur challenges an excel¬ 
lent cast to handle thyme as dia¬ 
logue which they ably do, led by Bri¬ 
an Bedford, supported by Stephen 
D. Newman, director Stephen Por¬ 
ter and especially, costumer Ann 
Roth. (5811346) - 

Ihe Bwterteiner (Roundabout 23rd & 
8th Av) William GastoU's evocation 
production of the John Osborne 
chestnut stats an appeali n gly shuf¬ 
fling and quhfldcal lnbol WUtiamson 
whue bringing the era of ihe Suez 
crisis to an American audience with 
MJcbael Sharp’s headline dominat¬ 
ed set. An excellent supporting east 
of Humphrey Davis as father Billy 
Rice and Frances Cuka as Archie's 
long-suffering wife Phoebe. 

AxmArnTBroadhorst): David Dukes 
stars as Salieri in the awanf- 
hedecked and. elegant National 
Theatre production of Mozart’s life. 
(M 7 0472j . . 

Agnes of God (Music Box): The fiery 

i trio of Elizabeth Ashley. Gerokhne 
Page and Amanda Plummer enliven 


Joseph ml the Amazing T echni c olor 
Drraneoat (Royale): The Erst work 
by Andrew Lloyd-Webber and Tim 
Rice in a lively and imaginative ren¬ 
dition directed by Ibny Tanner. 
(2455760) 

Crimes of the Heart (Golden): Despite 
its genial humour, outlandish events 
and Pulitzer Prize, Beth Henley's 
story .of three Mississippi sisters 
bails down to a sitcom sensibility 
fuH of gags, -good acting end fre¬ 
quent phone interruptions. 

: (2460740) 

Geniuses (Fairbanks): Author Jona¬ 
than Reynolds takes advantage of a 
stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American film Industry in this 
riotous re-creation of a jungle film 
set awaiting the end of a s e ason a l 
typhoon. (432 W. 42nd). (2794200) 
Nine (46th Sty. Two dozen women sur¬ 
round Raid Job am this Tony award 
.winning musical version of the Felli¬ 
ni film 8-K, which like the original 
celebrates creativity, here as a se¬ 
ries of Tommy Tone's exciting 
scenes. (2460246) 

Plenty (Plymouth): Moving on to 
- Broadway' from its Public Theatre 
opening, Kate Neiligan stars again 
. in the New York production of the 
play written and directed by David 
Hare about Europe's transition from 
war to peace over the last genera¬ 
tion. (2396200) 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway sue- 
. cess of Nicholas NickJeby, has his 
imaginative and frisky cats slink, 
glid e and dance their way across a 
transfigured stage in this lavish re- 


creation of the Lmdew hit. (239 B262) 
Top Girls (Public): After the Royal 
Court production enjoyed a short 
sokfout run, Caryl Churchill's rumi¬ 
nations on ambition woman re¬ 
opens with a local cast including 
film actresses f.ierU Hunt, Kathryn 
Grady and Sara Botsford, again di¬ 
rected by Max Stafford Clark. 
(5987100) 

WASHINGTON 

Screenplay (Arena); A circus setting is 
used by director Zelda Fichandler to 

present Istvan Or irony’s last play, 

which creates its own show trials 

for a fictitious Hungarian politicos 

recalled from his ambassadorship ia 

Paris to witness the testimony pre¬ 
pared against him. (2549895) 

She Stoops to Canqner (Folger): The 
resident company adds Lucinda 
Hitchcock Cone as Kate Handcastle 
and director Davey Marlin Jones for 
this production of Oliver Gold¬ 
smith's enduring comedy about En¬ 
glish rural manners and matrimoni¬ 
al ambitions. (5484000). 

Toyer (Eisenhower, Kennedy Center): 
Tony Richardson directs Kathleen 
Turner and Brad Davis in Gardner 
- McKay's new tense and twisted 
murder mystery set on a California 
tormi * court (2543670) 

Show Boat (Opera House, Kennedy 
Center): A cast of 50 from the Hou¬ 
ston Opera company led by Donald 
O'Connor revives the Kern-Ram¬ 
mer-stein musical of 1927 with its 
brilliant score including songs Or 
Men River, Bill and Make Believe, 
(2543770) 

H» Imaginary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 


director Garland Wright presents 
Argon and company with Marc An¬ 
toine Charpentier's original music 
for Moliere's masterpiece about 
quackery and hypochondria in the 
ancien regime. (4333300) 

CHICAGO 

The Core+dy of Errors (Goodman): 
With Adriana played by world 
champion baton twirler Sophie 
Schwab and Luciana by Gina Irish¬ 
man who has mastered seven musi¬ 
cal instruments, this Shakespeare 

could be nothing but a circus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and s tr eet musi¬ 
cians and jugglers from across 
America in Robert Woodruff's lively 
production. (4433600) 

Duet for One (North Light Rep, 2300 
Green Bay. Evanston): Tom Kem- 
pfnsiri's slightly veiled story of the 
paiqft iJ and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Mario Saint. 
(8697278) 

E. H. (Organic- 3319 N. Clark): This hit 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor. Shuko 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 
(3275588) 

LONDON 

A Map of the World (Lyttelton): Bril¬ 
liant new play by David Hare, set in 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu¬ 


lous production by the author has 
strong performances from Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist. Bill Nighy as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi¬ 
cal showdown- (9282252). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast. Michael Blake- 
more's brilliant direction Of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Yakety Yak (Astoria): Enjoyable pot¬ 
pourri of songs by Lieber and SteU- 
er, evocative of the 1950s and '80s, 
and exuberantly performed by a 
Liverpudlian quartet of brothers 
and The Darts. (4376565). 

The Real Thing (Strand): Fascinating, 
enjoyable new Tom Stoppard play 
which examines a playwright’s atti¬ 
tudes to work, music and love in 
characteristically well-written, com¬ 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc¬ 
tion and the performances of Roger 
Rees and Felicity KendaL 
(836 2680/4143). 

VIENNA 

Vienna's English Theatre (421280): 
.Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wien (579632); Anatev- 
ka (Daily except Mon) 

HOLLAND 

Mwkery Theatre, Amsterdam: Slow 
Fate by Mike Figgis, an unorthodox 
play featuring music and projection 

as well as actors. 


F.T. CROSSWORD 
PUZZLE No. 5,111 

ACROSS 

unsual for 


in place of 


1 Shape not 
carriage (8) 

5 These days 
counsel (6) 

9 Finish love with fish—it can 
be very hard (8) 

10 Melbourne's speech (6) 

11 Who -— and falter life 

away (Arnold) (8) 

12 Shares the first scenario (6) 
i4 Advantage for journalist to 

be curious (10) 

18 Public school victory at 
Pennsylvanian town (10) 

22 It's turned helpless (6) 

23 In which case a Bachelor of 

Law needs playback (8) 

21 Stroke in the boat-race (6) 

25 If retired, live somewhere 
warm (8j 

26 Cargo for Bill? (6) 

27 Father leaves wild stage 
party for campaign (8) 


DOWN 

1 Notice article boil (6) 

2 A pound portion of sugar 
(6) 

3 Tom, leading evangelist 
worshipped at crossroads 
(6) 

4 Blue laws the pair in must 
change tiO) 

6 Indeed have chat, otherwise 
remain aloof (Sj 

7 Start with secret society 
perhaps IS) 

8 It fast falls but there is 
still time (8) 

13 One against Nicholas at the 



end of the year? (10) Solution to Puzzle No 5.210 

treacle-beer (81 

16 Being brave I primed cor¬ 
rection (8) 

17 Honour for her French 
article on Palaeolithic cul¬ 
ture (8) 

19 Arrived with gunner- 
means to take a shot (6> 

20 Excellent to eat about six 

C«) 

21 Vegetable—put it in for 
quickness (6) 
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has nothing to do with the 
size of your company 


On the contrary. 

The size of word processor your company 
needs depends on one thing alone: 

The size of the job you want it to do. 

This may be blindingly obvious to you. But not 
it seems to other word processing companies. 

Amazingly, we are the only people who make 
a family of seven different size machines. 

We have somethatcan remember afew lines, 
right up to giants that can hold the entire works of 
Shakespeare, and do five function maths for pin 
money 

Even more brainy.thesmallermembers ofour 
family don’t have to stay small forever: 

Most of them can grow up (and up and up). 

So you can start with one that fits you now 
and upgrade it later: 

At Olivetti, we call it the opposite of planned 
obsolescence: planned evolution. - 

Let some of our customers explain. 

The size of the job at 
Zandra Rhodes. 

To make it as a fashion designer you have to 
become a ‘name! 



Then you do a few shows. 

If you become a big name you do more and 
more shows. And more and more travelling. 

And more and more administration. And,you 
guessed it, less and less designing. 


the studio after the cocktails. Or before the cutters 
slope in next morning. 

In desperation she turned to Olivetti and 
rented one of our word processors. 

We recommended our 351. The first of our 
machines with a memory bank outside. 


It has floppy disks which hold 32 pages each. 

On one she’s listed all her private customers. 
She can order the 351 to print out a mailing list: by 
country state or even city 

On another she can store the making - up 
details of every dress she's designed. A sort of verbal 
pattern book. 

If she needs to know the name of the 
editor of any fashion magazine in the World, 
her 351 will tell her at the push of a.key ■ 

Standard letters to model agencies, 
replies to letters askingfor biographies,trans¬ 
parencies, donations, the 351 will rattle off 
replies changing names and addresses. . 

The only alteration she never has to 
make is a customer’s measurements.They’re 
far too confidential to entrust even to a 
machine. 

“In any case’,’ she grins. "Remember the 
first rule of fashion. Every dress is a size ten!' 

The size of the job at 
Habitat/Mothercare. 
Somewhere deep in the heart of the 
Habitat/Mothercare empire there is a huge 
computer 

But outside SirTerence Conran’s office 
there isn’t even one of our word processors. 

Instead,you’d seean Olivetti electronic 
typewriter the 231. 

As it happens, it does have a small 
memory about seven page’s worth. 

Enough, at any rate, for his assistant to 
record the minutes of design meetings. 


Unless, like Zandra Rhodes, you go back to 























Shelves SirTerencethefirstdraft. He’ll 
amend rt,and she’li just change the few words 
orsentences inthe memory bank, press a key 
andthemachinewill printlhe revised version. 

ffll also centre headings, arid equalise 
the spacing of all lines (so the page reads like 
a book not like a letter). 

Apart from this, however it’s our basic 
typewriter 

Quiet because it has a daisy wheel in¬ 
stead of handfuls of dattery keys. 

With less breakdowns because it has 
less'to break down. 

. , Whereas the old golf balls had about 
2000 moving parts our electronic machines 
have no more than a hundred. 

But SirTerence’s assistant did say that 
since the merger the meetings (ana the 
minutes) are getting longer so she has order¬ 
ed one of our ETS 1010’s. 

Already the other departments in the 
same office have threatened the/I! steal it 
from under her nose 

It seems the Chairman may have to 
rriake a diplomatic decision fairly soon. 

The size of the job at the 
National Theatre 

::' Few directors have as large s company 

asSirPeter-Hali. 

Altogether there are around 700 people in 
the National Theatre, and they ali want to know 
what's going on, on stage 
_ Imagine the production schedule! 

Three theatres, up to fourteen plays, perhaps 
six directors and over a hundred actors. 

Until they got one of our 1010 word pro¬ 
cessors they had to retype the whole thing every 



or the deathless prose of actors’ contracts. 

Unflappable, quiet as a prompt, the ETS 1010 
is becoming an indispensable part of the scene at 
the NT 

The size of the job at 
Milton Keynes. 

Mifton Keynes intends to become the ‘Infor¬ 
mation Technolog/ capital of Europe. 

What’s more, they have actually done some¬ 



week (then duplicate it). 

Now if one of the directors is lured to New 
York or Hong Kong or a leading lady is indisposed, 
they can shuffle dates, people, and programmes and 
run off copies for everyone. 

They can use a technique called folding; on 
large schedules to compare nextjul/s performances 
alongside February’s. 

: And if, in the middle of this, Sir Peter wants a 
change to page 53 of the new play he’s rehearsing 
they can use another clever idea 

: Freeze the schedule on the visual display call 
up page 53 on a ‘window’ in it, change schedule or 
script, then tell the machine to print copies of each. 

It is quite indiscriminating 

It will chum out the NTs telephone list just 
as happily as one of George Bernard Shawb plays 


thing about it 

They have a new Information Technology 
Exchange where businessmen can learn the very 
latest news of microcomputers. 

A training centre for kids. 

And a house totally equipped with infor¬ 
mation technology 

In this forward looking atmosphere we’re 
naturally rather pleased they’ve one or two of our 
typewriters and word processors around. 

To be precise, they have fifty th ree of them. 

Most of them are ETS 1010’s based on our 221 
•typewriter but a few have the high speed printer 
(seen in the photograph with Lord Campbell of 
Eskan,Chairman oftheDevelopmentCorporation). 

Why-do they need so many? Hear this: 

Every week they ‘cold call’fifty businesses. 


Deal with twenty-five commercial enquiries. 

Let at least two factories. Sell twenty-five new 
houses (doing all the conveyancing themselves). 

Administer over 3 million square feet of fac¬ 
tory space. Around a million square feet of shops. 
Half a million square feet of office space. 

Think of the mailing shots. Contracts. Letters. 
Reminders. Address lists. Details.Surveyor’s reports. 

Then think of doing them without Olivetti 
word processors. 

And the size of the cost 

We have always believed that rentinga bigger 
word processor than you need is as wasteful as leas¬ 
ing bigger offices than you can fill. 

We urge our customers to start with one that 
fits them now and to extend it later 

Our basictypewriteirfor example,the121 that 
stores just one line of type costs around £5 a week 
to lease. 

The 221 which holds two lines and shows 
them on a small visual panel, around £7.50 a week. 

The225 to which you can add memory mod¬ 
ules up to 32 pages, £16.25 a week. 

SirTerence Conran's 231 will cost£10aweek. 

Next we come to our first word processor 
with memory store outside, Zandra Rhodes’ 351. 
This will set you back around £18 a week. 

While the National Theatre's ETS 1010 costs 
£30 a week. 

Lastly, there’s our ETS 1020, a centralised filing 
system with, say four work stations and a high speed 
printer; and a15,000 page memory. 

This does break our rule: you will need a big 
business as well as a big job to need and afford it: 
around £145 a week for a five year contract 

Details of all these machines are waiting in 
their envelopes.We’ilpostthem to youthe moment 
we receive the coupon. 


i-1 

Please send me details of the: 

ET121 □ ET221 □ ET225 D ET231 □ ET351 □ ETS1010 □ ET51020 □ 


I 
I 

] Position. 


Name. 


| Company, 
I Addrqss_ 

I 

! tTZ 


i Olivetti 

| Send toV&lerie Bettes British Olivetti Limited, I 

| 86-88 Upper Richmond Road, Putney London SW15 2UR. Telephone: 01-785 6666._j 


I 










































\i 


FinancIM Times Wednesday March 2 19 S3 


FINANCIALTIMES W 

BRACKEN HOUSE. CANNON STREET. LONDON EC4P 4BY seems ] 

Telegrams: FinantTmo. London PS4.Tetex: 8954871 

Telephone: 01-2488000 Party ' 


Wednesday March 2 1983 


The case for a 
boring Budget 


IT IS some years since a Budget 
aroused so much anticipatory 
excitement as the one Sir 
Geoffrey Howe will introduce 
two weeks from now. Guesses 
that he will have up to £3bn to 
“give away,” in the misleading 
popular phrase have been pub¬ 
lished, and there have been 
many voices, including one or 
two in the City, urging him not 
to be so nnxrjst. The Alliance 
has already denounced the 
Chancellor for electioneering. 
Our hope is that all these 
expectations will be disap¬ 
pointed. 

The main reason is that cir¬ 
cumstances have changed quite 
dramatically since many of 
these guesses were made, in¬ 
cluding Sir Geoffrey’s charac¬ 
teristically down-beat estimate 
in his November statement that 
he would have room for a 
“fiscal adjustment” of £lbn. 
What is more, they are still 
changing in an unpredictable 
way, and nothing is likely to 
happen in the next two weeks 
to lift the fog. 

Sterling has fallen sharply 
since November; its future 
movements will be strongly in¬ 
fluenced by the oil price, which 
is itself unpredictable. The 
American economy is now 
enjoying the pleasures of a turn 
in the inventory cycle, and U.S. 
citizens are spending their long- 
delayed tax rebates; nobody 
knows how strongly this revival 
will be followed through. 

Instinct 

There has never been a worse 
time, in short, for the kind of 
budget which claims to set the 
economy on a fixed course for 
12 months to come. Sir Geoffrey 
has shown less inclination than 
any previous Chancellor to 
indulge in this kind of pomp, 
and this year at least, his taste 
for the low key is a virtue- 

Sir Geoffrey’s instinct, when 
so much else is uncertain, will 
be to stick to his medium term 
financial strategy. This has now 
become largely a matter of 
keeping public sector borrowing 
on its planned odwnword path 
regardless of circumstances. 
This is a bad long-term rule, for 
it implies squeezing the 
economy when revenues are 
weak and stimulating it when 
they revive. 

For the present however, the 
official £8bn target compared 
with an expected out-turn of 
£6-7bn for the current year, 
looks about right It does not 
imply any great change in fiscal 
stance. This may seem sadly 
lame compared with Opposition 
bids, and we would ourselves 
have argued for a more 


generous stance as little as 
three months ago. Now we 
prefer to wait and see. 

There are two reasons for 
this. First, it is still not dear 
that a fiscal ” stimulus " works 
when financial policies are 
aimed to restrain inflation. Sir 
Geoffrey’s first tax-cutting 
budget certainly did not 
stimulate the economy, and nor 
did President Reagan’s. 

This can be put down partly 
to mistaken monetary policies 
in both countries, and the for- j 
bidding interest rates and 
exchange rates that resulted; 1 
but even allowing for this, it is 
hard to believe that we need 
a bigger deficit to stop the 
money .suppply collapsing. 

Constraint 

Against this uncertainty, to 
put it no higher, one other 
stimulus can be trusted to 
work: a lower exchange rate. 
It is fore this reason that a large 
devaluation was the centrepiece 
of Mr Peter Shore's proposals. 
The market has now delievered 
the first stage of his pro¬ 
gramme; the fall has already 
produced the first big swing to 
optimism in the CBI trends 
survey for some years. 

The economy, then, gives 
some ground for hope; and the 
longer-term revenue trends 
further ground for caution. 
The sharp fall in the oil price 
which is clearly possible would 
only bring forward a fall in oil 
revenues which Is bound to con¬ 
strain fiscal policy in the next 
Parliament 

Since we propose a modest 
total adjustment, we cannot 
urge a long list of measures. A 
further cut in the National 
Insurance Surcharge or its 
abolition, no longer seems so 
urgent, since the exchange rate 
has relieved the pressure on 
margins; this could come later. 
We wo«*ld favour some further 
additions to public spending, 
especially on maintenance pro¬ 
grammes winch will have to be 
fulfilled sooner or later, since 
this has the maximum impact 
on employment; but the main 
thrust should be on Incentives 
at the bottom of tbe scale. 

A substantial Increase in child 
benefits—which could be more 
substantial if they were also 
brought into tax—and some 
lifting of tax bands beyond in¬ 
dexation would strain the £1.5- 
£2bn or so at Sir Geoffrey's 
disposal. To widen this scope a 
little, mid to start on a neces¬ 
sary programme for later 
years, we would welcome some 
attention to tax expenditures, 
starting perhaps with tax reliefs 
for contractual saving. 


Guidelines for 
merger control 


WHEN LORD COCKF1ELD, 
Secretary for Trade, decided 
last week not to rerer to the 
Monopolies Commission the 
Blue Circle bid for Aberthaw 
Cement, the reasons for the 
decisions were spelt out rather 
more fully than used to be tbe 
case in decisions of this kind. 
This is a step in the right 
direction. One of the objection¬ 
able features of current British 
merger policy is the extent of 
discretion in the hands of the 
Secretary for Trade—a discre¬ 
tion unhampered either by 
strict rules iother than the 
vague public interest criteria 
set out in the 1973 Fair Trading 
Act) or even by the obligation 
to give hbs reasons for refer¬ 
ence or non-reference decisions. 
Such an explanation is especi¬ 
ally important in borderline 
cases like Blue Cirde-Aberthaw 
Cement, where the industry Is 
already highly concentrated and 
the take-over has the effect of 
increasing still further the 
acquiring company's market 
dominance. 

A requirement to explain 
should contribute towards 
greater consistency in merger 
decisions, bur It Is not a substi¬ 
tute for fuller and clearer 
guidelines, applicable both to 
the pre-reference vetting pro¬ 
cess and to the deliberations 
of the Monopolies Commission 
itself. Guidelines will not re¬ 
move the need for careful 
analysis and judgment In each 
case, but they should provide a 
more coherent economic and 
legal framework within which 
decisions can be taken. 

Market power 

It was for this purpose that 
the U.S. Justice Department 
issued new merger guidelines 
last year; they were designed 
to reduce uncertainty about 
which mergers were likely to be 
challenged on anti-trust grounds. 
The American guidelines focus 
on a single goal—to prohibit 
mergers which create or en¬ 
hance market power, defined as 
the power “profitably to main¬ 
tain prices above competitive 
levels for a significant period of 
time." 


The guidelines are concerned 
almost entirely with horizontal 
mergers — that is. mergers: 
between companies in tbe same 
line of business. Levels of con-! 
centratlon are defined below 
which an antitrust challenge is 
unlikely, and these are more 
permissive than in the past 
Great stress is placed on how 
easy it is for a new competitor 
to enter a concentrated market 

The “efficiency” defence for 
mergers which increase market 
power is defined narrowly; the 
Justice Department will require 
“clear and convincing evidence 
that the merger will produce 
substantial cost savings result¬ 
ing from the realisation of scale 1 
economies." Equally, the depart-1 
ment does not favour the “fail- j 
ing firm “ defence; the loss of 
employment In particular com¬ 
munities which may result from 
a merger is not the concern of , 
the antitrust authorities. 

Consequences 

The guidelines reflect the 
Reagan Administration’s belief 
that most mergers are good for 
efficiency and that too much 
government Interference In 
merger activity is bad for the 
economy. Whereas the earlier 
guidelines saw value in halting ! 
a trend towards greater con- i 
centratlon. the new version does 
not object to concentration as 
such, since it may well lead to 
higher efficiencies. Some 
American-economists go further 
and argue that the structure of 
an industry—the number of 
competitors and their market 
shares—has nothing to do with 
its performance. 

The new U.S. guidelines are 
not the last word on the sub¬ 
ject; there is still much dispute 
among economists about the 
economic consequences of mer¬ 
gers. But it is not necessary to 
share the Reagan Administra¬ 
tion’s views about mergers to 
see the case for a clear set of 
rules which will guide govern¬ 
ment merger policy. Such 
rules need not be inconsistent 
with the traditional British 
case-by-case approach to merger 
control. But pragmatism can 
be carried too Car; a statement 
of principles is badly needed. 


W HAT Is happening in 

Australia ? Despite 
their conservatism, it 
seems likely that in Saturday’s 
general election. . Australians 
will reject the Liberal-National 
Party coalition partners that 
have governed for all but three 
of the last 34 years, and turn, 
instead, to the Labor Party, 
whose last spell at the helm 
ended with the traumatic dis¬ 
missal of the Whiti&m admin¬ 
istration in November 1975. 

If Australia does swing to 
Labor, it will be rejecting the 
country’s second-longest serving 
Prime Minister, Mr Malcolm 
Fraser, and installing, in his 
place, a fiery, formidable for¬ 
mer union boss. Mr Bob Hawke, 
who has only three years’ par¬ 
liamentary experience. Is 
almost totally untested politic¬ 
ally, and who took over the 
Labor leadership just a month 
I ago. 

The Liberals could still win. 
for Mr Fraser is famous for his 
last-gasp surges. But the 
evidence of the polls, and of the 
campaign to date, points firmly 
to a Labor win. 

In part, this will be attributed 
to a seven-year itch—the belief 
that Mr Fraser has batted long, 
if not well, and should return 
to the pavilion. 

In addition, there is a wide¬ 
spread belief that whatever 
the uncertainties over Labor’s 
spending plans, or its prices 
and incomes accord with the 
unions, the country's record of 
strikes and wage inflation could 
hardly be much woree under 
Labor than under Mr Fraser. 

Above all, a win for Labor 
would underline the extraordin¬ 
ary populist appeal—and re¬ 
markable achievement—of Mr 
Hawke, a man who is almost a 
walking cliche of the stereotype 
Australian: loud, aggressive, 
bellicose (but also intelligent), 
a one-time Oxford cricketing 
twelfth man and, according to 
the Guinness Book of Records, 
record ale imbiber (be is now 
“off the grog”) whose former 
bouts of drunkenness, and of 
belligerent despair were so 
exhaustively chronicled in a 
biography last year that not 
even the Liberal Party has 
bothered to haul them out of 
the closet 

Mr Fraser called the election 
on February 3, citing “ a con¬ 
certed attempt by the trade 
union, movement with the full 
support of the Australian Labor 
Party.” to wreck the national 
wages pause introduced late 
last year. 

As it was. Mr Fraser’s elec¬ 
tion announcement coincided 
with a coup de theatre in Bris¬ 
bane the very same day, where 
the parliamentary executive 
committee of the Labor Party 
was meeting a couple of hours 
before Mr Fraser's decision, 
and following months of 
criticism for his uninspiring 
performance as ALP leader, Mr 
Bill Hayden (known in Can¬ 
berra as “ whingelnp Willie ”> 
decided to resign. He was at 
once replaced by Mr Hawke, a 
former president .of the ALP. 
and of the Australian Council 
of Trade Unions (ACTU). 

At once, Mr Hawke was into 
his stride with such a forceful 
attack on the Liberals’ record 
that Mr Fraser seemed shaken 
and nonplussed. As a result, 
the nominal election issues — 
unemployment and wage infla¬ 
tion — were at times lost from 
view as the Prime Minister, to 
the consternation of his col¬ 
leagues. sought to bait the 
Hawke bandwagon with a series 
of ” colourful ” and “graphic” 
attacks (Mr Fraser’s words) on 
Labor policies. 

The claim that boomeranged 
most violently was an assertion 
by Mr Fraser that if it won 
power. Labor would “ rob" 


Australia’s general election 


Mr Hawke, Mr Fraser and 
the seven-year itch 

By Michael Thompson-Noel in Sydney 


Superted 


Yesterday was St David’s day 
and. sporting the regulation 
daffodil in my button-hole, I 
nibbled at a Welsh lamb chop 
and watched video re-runs of 
the adventures of Superted. 

Just a year ago SianeJ 4 
Cymru (Channel 4 Wales, or 
popularly S4C) was launched as 
a bilingual Welsh-EngUsh TV 
channeL Since going on the 
air last November It has con¬ 
founded its critics by becoming 
a runaway success—while hyped 
TV innovations such as Channel 
4 and TV-am are struggling for 
acclaim or even recognition. 

Superted was created by 
Wales’ first animation house 
run by Mike Young. This Teddy 
bear with special powers— 
beneath his fur is a superman 
outfit—has already done more 
for the regional regeneration 
of Wales in his brief career 
than the combined efforts of 
tbe coal and steel industries 
and the Welsh Office. 

Superted is reckoned to hove 
created 200 new jobs in Wales 
in the past few months, making 














Bob Hawke (left): “ Fraserlsm ” the target Malcolm Fraser (right): scoring mainly with the faithful 


people’s bank savings, making it 
safer to keep them under the 
bed. Mr Hawke's response was 
that there was no room under 
the beds because that is where 
tbe “ Commies " were. 

From the start. Mr Hawke’s 
target has been “ Fraserism,” a 
word -he delivers with a fearful 
Australian snarl that starts deep 
within his being. In Mr Hawke’s 
view: “ When the Fraser 
Government took office in late 
1975, a new style of economic 
policy—monetarism—was intro¬ 
duced which was different not 
only from that of the previous 
Labor Government but also 
from that of previous Conserva¬ 
tive governments . . . Australia 
was used as a laboratory for 
experimenting with the un¬ 
tested theories of monetarism. 
More recently, the Thatcher and 
Reagan governments have 
applied the same theories. In 
each of these countries, the 
result has been disastrous.” 

For Mr Hawke, the Fraser 
years were marked by contrac¬ 
tionary budgets, deficit phobia, 
high interest rates, falling 
living standards, a trebling in 
unemployment (currently 10.1 
per cent), high inflation 
(presently 11 per cent, against 
12.1 per cent when Mr Fraser 
took office), a blind faith in 
market forces, and declining 
company profits—all of this, 
says Mr Hawke, in striking con¬ 
trast to Mr Fraser’s 1975 elec¬ 


tion claim that he would “ turn 
on the lights.” 

According to the Labor 
leader, “each year, budgets were 
more contractionary, each year, 
monetary policy was tightened. 
By 1982 Australia bad one of 
the most contractionary fiscal 
stances of any western Indus¬ 
trial country, and the highest 
interest rates in its history. 

Mr Hawke has also bitterly 
attacked what he calls Mr 
Fraser’s divisive style of gov¬ 
erning: “underlying everything 
—the statistics of economic 
disaster, the roll call of broken 
promises, tbe scandals, the 18 
Ministers who have resigned, 
retired early, been suspended 
or dismissed—are the politics 
of division . . . which threaten 
to poison the very wellsprings 
of the national life, the true, 
decent, Australian way of life.” 

For his part Mr Fraser has 
bad little to say about the re¬ 
cord of his government, though 
in Melbourne on the night of 
February 15, when launching 
his campaign, he did claim 
briefly that since 1975, the coal¬ 
ition's policies had “done much 
to rebuild Australia.” The 
Liberal launch was at Malvern 
town hall, in the plush Mel¬ 
bourne suburbs. It was a hot 
and muggy night—the eve of 
the deadly bush fires that were 
to cut such a swathe through 
south-east Australia the very 
next day. 


Heavily made up for the 
benefit of TV, Mr Fraser 
looked as sombre as ever. It 
was a stumbling performance, 
though he scored points with 
the faithful. 

In terms of economic policy, 
the unanimous view in Australia 
is that both sides have failed 
lamentably to put forward 
detailed, convincing platforms 
for economic recovery. 

In Labor's case, Mr Hawke 
says his principal economic aim 
is expansion, recovery and 
reconstruction, aided by exten¬ 
sive capital works, tax cuts, and 
private sector aid. His target: 
to create 500.000 extra jobs by 
1986, and tbe achievement of a 
5 per cent growth .rate. On Mr, 
Hawke’s-figures^ Labor's recon¬ 
struction programme would 
involve a net first-year addition 
to the budget deficit of approxi¬ 
mately AS1.5bn (£945m) though 
most observers put the real cost 
higher. 

In contrast, the Liberals’ 
plans to stimulate the economy 
are far more modest, and are 
projected to add about A$570m 
to the 1983-84 budget deficit. 

However, the Government 
bad already nnveiled a series 
of job-creating national projects, 
which weaken its attempts to 
paint Labor as spendthrift, but 
which also weaken Labor’s 
claim that the Government is 
s till pursuing purely monetar¬ 


ist objectives. Projects already 
on the drawing board include 
a A$2.5bn bicentennial roads 
programme, a A$545m Alice 
Springs-to-Darwin railway, and 
a A$640m water resources pro¬ 
gramme (an attractive vote- 
catcher. in a continent of dust,. 
flies and drought). 

In the view of Craig Emerson 
and Peter McCawley of the 
Australian National University 
in a recent article comparing 
the policies of the two con¬ 
tenders: “Both leaders have, 
let the nation down. ... In a 
time of severe difficulty, neither 
of the major parties knows what 
to do. . . .” 

The main difference between 
the Liberals and ‘Labor—apart 
from crucial differences in 
personality and appeal between 
their respective leaders—is their 
wages policies, for it is here that, 
despite widespread distrust 
of the power of the unions, 
Mr Hawke—in his role of peace¬ 
maker—has scored by reaching 
an accord with the ACTU that 
covers wages, non-wage incomes, 
taxation, prices and industrial 
restructuring. 

For the Liberals, Mr Fraser 
has said that a re-elected Coali¬ 
tion Government would seek 
power, through a referendum, to 
introduce secret ballots for all 
trade union elections, plus wider 
reforms to deal with strikes In 
key industries. But he has not 


Men & Matters 


“It won't help our case if you 
keep saying that the pit could 
be a little gold mine” 


tile cartoons and making pro¬ 
ducts for tbe merchandising 
industry which is being built 
on the back of the character. 

S4C is setting up a subsidiary 
to market Superted products 

Of tbe 2.7m Welsh popula¬ 
tion about 20 per cent speak 
Welsh nowadays. About half of 
that minority watches S4C. It 
is a resounding success for a 
TV channel bom out of dispute 
—one supporter threatened to 
fast to the death for it—and 
reckoned by tbe pundits as sure 
to fail. 

Now the channel’s problem is 
one of success. By usual TV 
standards it already has a 
saturation audience after just 
four months. 


That's show biz 

As the dispute between 
Britain's thespians. the adver¬ 
tising moguls, and the commer¬ 
cial TV stations, over the rate 
for the job rumbles on Rank 
Xerox has found Its own alter¬ 
native to live actors. 

The stars of its new show 
which opened yesterday at the 
Lyric Theatre. Shaftesbury 
Avenue, and which will run 
for a month to packed houses, 
are its new “ 10 Series ” com¬ 
puter-controlled copiers. 

Appearing at no extra 
expense in no fewer than 16 
versions they take the stage 
supported by a lavish audio¬ 
visual entertainment 

When planning the launiJi 
of the new machines, chairman 
Hamish Orr-Ewing and his 
American managing director 
Paul Allaire, pondered the 
question: what do you do when 
you have traditionally domi¬ 
nated the market but now the 
opposition Is starting to snap 
at your heels? The answer, 
they concluded, was publicity— 
and plenty of it 

So. regardless of expense, 
nearly 200 joucalists from 
every-European nation between 
Finland and Spain were .flown 
Into London yesterday to attend 
the first performance of the 


new copiers. Later the scribes 
were to be found being briefed 
in twelve languages at separate 
lunches in private rooms at the 
Cafe Royal. 

After playing London, the 
Xerox show is booked for a 
tour of the European capitals, 
for the trade and for customers. 

“We have never done this 
sort of thing before ” a Xerox 
man tells me. As the bill for 
tbe stage show and the pro¬ 
motion is going to be around 
£500.000 — before a penny is 
spent in advertising — it will 
be Interesting to see whether 
the company ever does it again. 

Poetic notice 

They do things differently in 
China. A recent sign that 
Marshal Ye Jianying. the frail 
85-year-old Chinese head of 
state, has come round to the 
view of his younger colleague 
Deng Xiaoping (effectively 
China's leader) that it is time 
for him to retire is the publica¬ 
tion of a book of Ye’s poems 
with an introduction by Deng. 

Ye hkes poetry and the good 
life. He also likes power. In 
spite of failing health he has 
clung to top positions in state 
and party hierarchies. 

Now It seems the veteran 
official—one of the last surviv¬ 
ing top communist generals 
from the revolutionary era—is 
preparing to step aside as chair¬ 
man of the standing committee 
of the National People's Con¬ 
gress—China’s parliament. 

That position confers on the 
marshal the title of de facto 
head of state. 

He presided at the last 
session of parliament. But so 
decrepit was he that he needed 
assistance to perform simple 
ceremonial tasks such as stand¬ 
ing up far the playing of the 
national anthem. 

The aged warrior has been 
dropping hints for some time 
that he is about to retire. But 
in a perverse way be has not 
appeared prepared to fulfil the 
predictions. 

At the party congress 


recently be enigmatically 
quoted a Tang dynasty poet who 
wrote “ The Phoenix chick 
sings sweeter than the older 
birds.” Westerners may make 
of that what they like. But it 
was Interpreted in China as 
meaning Ye was about a slip 
into graceful retirement 

His book of poems is seen as 
the clincher, however. Old men 
in the Chinese leadership con¬ 
templating their own mortality 
are disposed to leave behind a 
written memorial —- evidence 
that revolutionaries though they 
may have been, they are also 
interested in the finer things in 
life. 

Campaign medals 

Since nobody else seems to be 
rushing to decorate them for 
their sterling services, Euro- 
MPs are planning to award 
themselves silver medals before 
next year’s parliamentary elec¬ 
tions put their seats at risk. 

Strasbourg's parliamentary 
management commute has 
approved the idea, which royal 
jewellers Asprey reckon will 
cost more than £30,000 if udl 434 
MEPs are to get a two-inch 
diameter medal, suitably en¬ 
graved. 

But Labour MEP Richard 
Balfe has written to the Parlia¬ 
ment’s president Piet Dankert 
urging him to quash the plan. 

“ It smacks of corruption,” 
says Balfe. “ Members of the 
last European Parliament were 
presented with gold medals, 
now estimated to be worth 
£3.000 each. 

“The excuse for presenting 
the medals is that it is a conti¬ 
nental tradition—but it is one 
w e can do without.” 


said what would replace the cur¬ 
rent Fraser wages pause, nor 
answered the criticism that the 
central failure of his adminis¬ 
tration is that in seven years. 
It failed to produce any im¬ 
provement in Industrial rela¬ 
tions. ' 

Mr Hawse's agreement with 
the ACTU proposes price sur¬ 
veillance machinery, and a 
return to centralised wage fix¬ 
ing. The Government has 
claimed that the ALP has “ sold 
out ” to the unions: that the 
ALP-ACTU pact will produce 
state control on a scale not 
before seen in Australia, and 
that unemployment and interest 
rates will suffer grievously. 
However, Labor's eight to 10 
per cent lead in the opinion 
polls indicates that voters arc 
ready to try Mr Hawke's con¬ 
ciliatory approach. This mood 
was clearlv to be seen in the 
Western Australian state elec¬ 
tion two weeks ago. when Labor 
won by a landslide, despite 
attempts by tbe state Liberal 
leader, Mr Ray O'Connor, to 
summon up the spectre of 
Australia as a “ centralist, 
socialist republic.” 

This is not a vision of 
Australia shared by the voters 
— nor. in the main, by business, 
which despite traditional pre¬ 
election jitters (vigorously fan¬ 
ned by Government ministers) 
now accepts the likelihood of a 
Labor win. 

Mr Hawke saw his approach 
to business will be “ consulta¬ 
tive *’: that Labor is determined 
to help the steel industry; that 
there will be no increases in 
company taxation; that current 
Trade protection levels will stay 
in place: that although Labor 
has a dear perception of the 
need for foreign Investment. 
“ the normal assumption will be 
that the majority ownersfain and 
control of our resources should 
be in the. hands of the Aus¬ 
tralian people and that Labor 
poliev recognises that the 
“welfare of the great majority 
of employees depends on a 
healthy private sector.” 

One view of prospects for 
business and investment under 
Labor Is that put forward by 
Mr Ian Woroer. Investment 
manager of the Australian 
Mutual Provident Society, the 
country's largest life office and 
largest non-govenunent inves¬ 
tor. • 

In Mr Worrier's view, “Aus¬ 
tralia has huge natural re¬ 
sources. and is an efficient 
producer. World demand wHl 
recover. Fundamentally, we 
don't believe that any govern¬ 
ment—of any persuasion—can 
do too much that will prejudice 
the rewards accruing to Austra¬ 
lia through its own resources. 
However, there is some concern 
about lust how Labor will do all 
the things it wants to do in 
terms of its accord with the 
unions: and yet at the same 
time. -invigorate corporate pro- 
fltabHitv and encourage invest¬ 
ment Attention to that should 
be an early priority for Labor.” 

Unintentionally, a comment 
like that echoes a view often 
encountered la Australia—the 
belief that, its wealth of min¬ 
erals, energy and land is so 
great that it wifi be well into 
tbe next century before it really 
needs to lower its trade bar¬ 
riers, overhaul its manufactur¬ 
ing. boost its - productivity, 
sharpen up its work practices, 
aid knock sense-into its unions. 

An idea like that sounds 
heretical to visitors from the 
impoverished' northern hemis- 
-iere, but in a land of sun, sin 
and footie-tab (the latest 
gambling invention), of barbe¬ 
cues and drive-in bottle-shops, 
and where royalty is called 
Chappell, it eanbe as soothing 
as the surf on Bondi beach. 


MISSING LINK 


Fancy that 


Overheard at a Camberwell bus 
stop: ” She says she suffers from 
hallucinations—but I think 
she’s just imagining it.” 


Observer 


See Tomorrow’s 
Financial Times 
Page 11 
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Ian Hargreaves on the anti-nuclear resurgence 

CND ponders where it 
goes from here 


ABOUT ONE thing, the Govern¬ 
ment and the Campaign for 
■ Nuclear Disarmament are. 
agreed: 1983 will be decisive 
. in the debate over Britain's 
nuclear defences. 

By December failing a 
dramatic breakthrough in the 
Geneva talksthe first Ameri¬ 
can cruise missiles will be in¬ 
stalled at Greehham Common, 
initiating the most significant 
modernisation and extension of 
British nuclear - strike-power 
since the launching of the first 
Polaris submarine in 1966. At 
the same time, the Government 

it pressing ahead with the re¬ 
placement of- Polaris by the 
American-designed Trident 
system. 

This year may well also see 
an election in which Britain 
will choose between more of 
Mrs Thatcher and a government 
led by « founder member of 
CND, Mr Michael Foot. Recent 
Government behaviour, from 
the appointment of die persua¬ 
sive Mr Hescltine as Defence 
Secretary to fiery-speeches on 
disarmament by Mrs Thatcher 
herself: not to mention other 
plans for anti-CND propaganda, 
indicate the seriousness with 
which the Government is now- 
taking'the CND challenge. 

- CND’s leaders, naturally, are 
more than content with this 
prominence. ' But. far all that 
buoyancy, fundamental ques¬ 
tions remain about the staying 
power of the organisation. Does 
it have a strategy? How is it 
organised? What are its in¬ 
ternal divisions? How does it 
relate to the eastern bloc? And 
above all, as one of its founders, 
Mr A. J. 7. Taylor,-the histor¬ 
ian, asked sourly hi an article 
celebrating CND’s 25th anniver¬ 
sary this month; “after the 
enthusiasm and .the mass 
marches, what are they to do? 
More mee ting s; more -marches 
and no effect/’ 

CND's revival, along with the 
growth in peace movements'-in. 
Germany and the Netherlands, 
sprang from the Nato ministers’ 
agreement at the end of 1079 
on a 'twin track” strategy of at 
once negotiating with Moscow 
while still preparing to install 
in Europe a new generation of 
land-based missiles,'cruise and 
Pershing. 

Since 1980. CND's national 
membership has grown from 
9,000 to over 50,000; with more 
new recruits last year than in 
the previous decade. The cam¬ 


paign now has 28 employees 
packed into Its cramped North 
London headquarters and an 
annual income in excess of 
£400,000, not counting £200.000 
from the sale of books aTV * peace 
paraphernalia. 

Meanwhile, the disarmament 
spell has again fallen over the 
labour movement. The Labour 
Parry has for three years in 
succession voted at its annual 
conference to abandon nuclear 
weapons and to rid Britain of 
American nuclear bases. In the 
last two - years, tire annual 
Trades Union Congress has 
done likewise. Only two im= 
port ant unions, the Engineers 

>and the Electricians, remain 
opposed. (There are also now 
140 Labour controlled authori¬ 
ties which have declared them¬ 
selves M nuclear-free zones.”) 

" We cannot be written off 
any longer as marginal people,” 
says Monsignor Bruce Kent, the 
smooth and diplomatic Catholic 
priest who is CND’s general 
secretary. 

The ghost in CND’s cupboard, 
however, is the fmwoledge that 
the campaign has been at this 
point before. 

The circulation of Sanity. 
CND's magazine—-not a perfect 
barometer, but the only one we 
have since CND did not 
establish a membership roll 
until 1966—reached 45,000 in 
I960, a level to which it has 
only just returned. It was also 
I960, of courre, when the 
Labour conference also backed 
unilateral disarmament, only-to 
reverse the position a year later, 
preparing the way for the 1964 
Wilson Government whose lack 
of sympathy towards CND, 
coupled with the Partial Test 
Ban Treaty of 1963, sent the 
disarmament movement into 
headlong decline. 

Perhaps even more impor¬ 
tant, as noted by a newly 
published official bistory of 
CND?, in March 1959. 30 per 
cent of Britons wanted to ban 
the bomb. Even the most favour¬ 
able poll^in the past year have 
not exceeded this figure, show¬ 
ing that in terms of its ultimate 
goal, CND is actually making 
no progress - . 

This time, however, the peace 
people say'there are big differ^ 
ences. Although the organisa¬ 
tion is still somewhat ram¬ 
shackle there is no split over 
the democratic legitimacy of 


direct action, as there was in 
Bertrand Russell's day. 

CND’s hold on the Labour 
Party is also much tighter now. 
Aran from Mr Foot’s personal 
commitment, there are 120 MPs 
(over half tile Parliamentary 
Labour Party) in the Commons 
CND group and there is a 
narrow pro-CND majority in the 
party’s national executive. 
The Shadow Cabinet remains 
unsympathetic, but with Mr 
Healey now publicly opposed to 
Cruise, it seems certain that un¬ 
equivocal promises to scrap 
both Cruise and Trident will 
feature In the Labour election 
manifesto, coupled perhaps 
with a less specific pledge to 
think about phasing out Polaris 
in return for Soviet missile 
reductions. Clearly there is 
still plenty of room for fudging, 
but less room than in 1964- 

CND would, however, like to 
shed its Labour Party image, 
even though an internal survey 
showed that 68 per cent of its 
members vote Labour. In the 
same way. it would like to be 
less middle class—the same 
survey found that its members 
are overwhelmingly either 
students (about 20 per cent) or 
pro&sfikmals below the age of 
40. 

Another important debate 
within -the movement concerns 
strategy towards the Eastern 
bloc. 

CND’s approach is that given 
tiie opportunity it should 
preach its message to anyone 
willing to listen, even when the 
hall is filled by the paid men 
of the official Soviet Peace 
Council. Mgr Kent addressed 
the council in Moscow in 
October, despite accusations 
both of naivety and complicity. 
His tine, typical of CND as a 
whole, is to avoid complex 
arguments about foreign policy 
and military balance, stressing 
the simpler arguments about 
the dangers and immorality of 
nuclear stockpiles. 

Another important British- 
based group. European Nuclear 
Disarmament (END) has, under 
the leadership of the charis¬ 
matic left-wing historian. Prof 
El P. Thompson, pursued a 
different course. 

END began life in 1980 as 

an appeal for all nndear 
weapons, including Russian 
weapons, to be removed from 
Europe. It has developed into 
a think-tank and pressure group 
for the principle of a re-united 



World economy 


Michael Foot and journalist James Cameron on early CND 
march 


Europe, freed from domination 
by the super-powers. 

As such END has cultivated 
strong looks with the fledgling, 
unofficial and persecuted peace 
groups of tbe East, such as the 
Moscow-based Group to Estab¬ 
lish Trust, whose leaders have 
been harassed and pm in 
psychiatric hospitals in standard 
Moscow style. 

Prof Thompson now argures 
that the entire Western peaco 
movement — he is himself a 
leading figure on the CND 
national council, as wed as in 
various European forums—must 
demand an end to this repres¬ 
sion in return for attendance 
at the showcase Prague Peace 
Assembly in June. 

Mgr Kent's only veiled criti¬ 
cism of the END approach is 
to remark that when he has 
problems with tbe East " I 
don’t rush into print and insult 
them all over the place.” 

These differences of opinion 
also help to explain the debate 
which took place at CND’s 
national conference last 
November, when Prof. Thump- 
son spoke against making 
CND’s longstanding commit¬ 
ment to British withdrawal 
from Nato an eariy priority in 
CND’s strategy- He lost, but 
in practice it is certain that for 
this year at least CND will be 
bound up primarily in cam¬ 
paigns to stop Cruise and 


Trident 

It is here that the campaign 
scents a real prospect of vic¬ 
tory. Public opinion polls have 
consistently shown a majority 
of British people are opposed 
to both these weapons systems, 
although how much of this 
opposition might evaporate If 
the Government came up with 
a promise of a “ dual key" for 
cruise is debatable. 

CND, however, has much 
running for it on Cruise and 
Trident. Tbe growing U.S. 
Freeze campaign has agreed to 
take up the attack on Cruise 
and Pershing in Congress. 

In Europe the outcome of the 
German elections on March 6 
will be critical. If Herr Vogvl 
wins, and even more so if the 
Greens secure a voice in the 
Bundestag, the debate about 
Cruise and Pershing would be 
blown wide open. 

Whatever happens, 1983 will 
certainly be a year of inarches 
probably of record size as meet¬ 
ings and rallies continue to be 
better and better attended. The 
problem fs that CND has to go 
on getting still bigger marches 
and meetings and better rating 1 
in the opinion polls knowinr 
that even this far from guarar 
tees it victory at the potitica' 
level, 

■ The CNO Story. Edited by J. Min- 
nion end P. Bohovar. Allison ant 
Busby. USB (hard back). £tSC 
(paper). 


The gloomy econo m ics 
of Willy Brandt 


THE MAJOR thrust in the 
Brandt Commission’s second 
report* is a call for a co¬ 
ordinated expansion of the 
world economy. The com¬ 
mission’s thesis may be 
summarised as follows. Counter- 
inflation policies in the 
industrialised countries are 
responsible for tbe world 
recession and high real rates 
of interest. The recession has 
adversely affected Third World 
export earnings both directly 
and indirectly via the 
depressive effects of tho 
recession on commodity prices. 
Squeezed between rising real 
interest rates on their debts 
and lower export earnings Third 
World countries have been 
suffering financial distress. In 
turn Third World countries 
have been forced to deflate and 
this has fanned the recession 
among the industrialised 
countries as Third World 
imports fall. If the financial 
distress turns into a full-blown 
crisis the world banking system 
will be threatened and the rich 
countries will be pulled down 
by the poor countries. 

The commission, in failing to 
tonsider the possibility of a 
spontaneous recovery in the 
world- economy, takes for 
granted the need for expan¬ 
sionary policies on the pan of 
industrialised countries. In 
addition the commission pro¬ 
poses massive expansions in the 
resources of the IMF and the 
World Bank. In particular it 
calls for a doubling of IMF 
quotas, increased SDR alloca¬ 
tions of SDR 10-I2bn per year 
and it moots an increase in IMF 
resources under the General 
Agreements to Borrow (GAB) 
of $ 10 -$llbn. 

More generally it suggests 
that the IMF should evolve into 
a world central bank that is 
capable of undertaking contra- 
cyclical world monetary policy. 
The expanded resource base of 
the IMF would be used to 
relieve the financial distress of 
Third World countries and is a 
crucial element in a world 
recovery programme. In short 
the commission represents the 
global Keynesian viewpoint. 

In his capacity as chairman of 
•he IMF interim committee, Sir 
Geoffrey Howe has now won 
agreement to raise IMF quotas 
by 47$ per cent and to increase 
resources under GAB by 165 per 


By Michael Beenstock 

cent In practice this will raise 
IMF resources by another SO 
per cent to a new total of about 
SlOObn. 

The GAB increase Is in line 
with the commission's proposals 
but the quota increase is only 
half as much as Brandt pro¬ 
posed. Nevertheless in the 

spirit of Brandt, Sir Geoffrey 
summarised . the agreement as 
"an important contribution to 
cultivating recovery in the world 
economy " that would enable the 
IMF to aid countries with 
“ serious accumulation of debt." 

If everything remains the 
same an expansion of IMF 
resources constitutes a net 
increase in global liquidity and 

As global inflation is 
squeezed out of the 
system real interest 
rates will tend to abate 
and financial distress in 
the Third World will 
ease. 


therefore adds fuel to global 
inflation. To a " monetarist “ 
such as hir Geoffrey all this 
should be familiar territory- 
Expanding IMF resources is 
analogous at the global level to 
an expansion of tbe money 
supply at a national level. Thus 
it would seem that Sir Geoffrey 
is “ monetarist" at home but 
Keynesian abroad and that he 
has accepted the central thesis 
of Brandt. 

Is there any justification for 
this schizophrenia ? Are the 
principles by which the world 
economy functions any different 
from their national counter¬ 
parts ? T don't believe so. 

In my book The World 
Economy in Transition? I have 
argued against the simplistic 
view of the Brandt Commission 
that the plight of the Third 
World is the consequence of 
economic develooments in 
industrialised countries. Indeed, 
the spectacular growth record 
of Third World countries «Hnce 
the mid-lPKfls has forced adjust¬ 
ment problems on the Indus- 
trialised countries and is likely 
to continue to do so in the 
future. 

Moreover. Third World 
indebtedness has, by and large. 


underpinned this spectacular 
growth record and must be 
viewed as pan and parcel ot 
the process of economic develop¬ 
ment. What is going on at 
present is a liquidity crisis 
rather than a solvency crisis 
which is therefore likely to be 
a temporary problem. As global 
inflation is squeezed out of the 
system real Interest rates will 
tend to abaie and financial 
distress in the Third World will 
ease. At ihe same time global 
policies of sound money and the 
associated permanent reduction 
in world inflation will trigger 
a spontaneous global economic 
recovery as real wages, real 
interest rates and real stocks of 
wealth and money balances 
revert to normal levels. 

This spontaneous recovery 
will be assisted by the lower 
level of commodity prices about 
which Brandt complains. Lower 
commodity prices increase 
profits in the industrialised 
countries thereby providing a 
supply side recovery. But once 
the recovery occurs real 
commodity prices will rise to 
their normal levels and this will 
further ease financial distress 
in the Third World. 

The collapse of Opcc, should 
it occur, wall reverse to some 
extent the damage of the 1970s 
and tiic world recovery will be 
further enhanced, although 
countries such as Mexico. 
Nigeria and the UK will 
undoubtedly suffer. If, however, 
the lurch to protectionism 
continues all bets on a recovery 
are off. 

This analysis leads me to The 
conclusion that present policies 
to strengthen the IMF arc mis¬ 
taken. We are in the process 
of nurturing a world central 
bank conceived in the spirit of 
unsound money. We are being 
panicked by the short-term 
into institution building that we 
will regret m the longer term. 
Since the collapse of the 
Brenon Woods system of 
pegged exchange rates the IMF 
has been looking for a new 
role. Sir Geoffrey and Herr 
Brandt seem to be helping it 
find one. 

MlchaM Bitnnocl la Professor Finance 
of Investment at tha Cny University. 
London. 

• Common Crisis: North-South Co¬ 
operation lor World Recovery. Pan 
Books. 1983. 

1 Tho World Economy In Transition. 
Georoo Allan and Unwin, London. 
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Letters to the Editor 




New thinking about company pension schemes 


Tin* 


From Ihe President 
Society of Pension Consultants 

Sir,—We have been following 
with much interest the reports 
by Erie Short of new thinking 
in political circles about'.pen¬ 
sions (February 21, 22 and 23). 
Perhaps I may venture'ihe 
foUgnrtng comments. 

Most UK occupational pen¬ 
sion schemes have evolved 
through negotiation to a design 
which, particularly in times of 
high inflation, tends to devour 
the stayer rather than the 
leaver: only the stayer who 
serves most af-Jtts*^oritfQg Efe 
with his last empJoyW' can 
aspire to the popular expecta¬ 
tion of a pension equal to two- 
thirds of final p*y. 

The lot of the -leaver can be 
improved only by finding addi¬ 
tional resources _ or, . at the 
expense of the stayer, by re¬ 
distribution «t existing 
resources. The society has long 
advocated that if legislative 

Tbe new Issue 

mechanism 

From Mr D. Farming 

Sir,—The whole new Issue 
mechanism In British capital 
markets is creaking with age 
and replete with inappropriate- 
ness. There is a crying need, 
for a fundamental examination 
of the ways in which new issues 
are offered to investors, and 
there is an urgent need for 
sponsors to have • regard to a 
proper understanding of the 
nature of .the pjgrlcets for 
shares. 

Having regard tit the debacles 
end mishaps of' the past five 
years or more, the time is 
appropriate for a thorough and 
wideranglng review of the 
row issues market, its struc¬ 
tures and practices, and the 
legal and regulatory provisions 
associated with the - marketing 
of company staras..: Might it 
no* be in the best interests of 
the capital markets and their 
reputations for the Council for 
tbe Securities Industry to 
initiate, fund. and implement 
the findings of soft a review? 
David Fanning. 

Department of Business 
Administration and 
Accountancy, 

University of Wales institute 
of Science aad Technology. 
Colum Drive, . Cardiff.y 

I * — # . •_ 

Tuning regional , 
incentives ; \ 

From Mr R. Rftuprane 1 ' 

Sir,—Regional incentives cer¬ 
tainly need to be tuned much 
more finely to local unemploy¬ 
ment levels as Councillor 
McCallum (Feb. 23) and Mr 
Scholes (Feb. 9) point out 
There art, however, major flaws 


Intervention were ever en¬ 
visaged it should extend only to 
. redistribution. 

- The proposal that employees 
should be given the right to 
choose between joining a com¬ 
pany pension . scheme and 
making their own arrangements 
could certainly result is a re¬ 
distribution of resources if 
‘ emptoyers- could be persuaded 
to apply for the benefit of each 
employee, the uniform percen¬ 
tage of payroll currently paid 
to the company pension scheme 
but applied therein more for 
.-the benefit of stayers than 
-leavers. Such a move could be 
popular with younger members 
but would be very unpopular 
with their older colleagues. 

The resulting redistribution 
would be haphazard. It is diffi¬ 
cult to see how.in practice the 
government could avoid the 
diversion of some resources 
from pension purposes 
altogether as some employees 

ip their other claim, namely that 

regional incentives should, bo 
more selective in other respects; 
and there are rumours that the 
Department of Industry is mak¬ 
ing this sort of move. 

• The attraction of selective aid 
for councillors and bureaucrats 
is the power It gives them; but 
the vast majority of such indi¬ 
viduals are not qualified to make 
large industrial decisions. 
Furthermore, selective aid is all 
. too' liable to political influence 
and regional aid which is purely 
political in nature has resulted 
in a complete economic 
shambles in several instances. 

TJnselective aid makes all 
firms in the problem region 
more competitive and leaves it 
to the market to decide wbat 
jobs are created as a result. I 
do not believe that bureaucrats 
or politicians con out-perform 
the market If they could, they 
would, and make themselves 
rich. 

! When bureaucrats do giro 

selective aid. selection is 
largely on the basis of the 
latest economic fad. Ten years 
ago they were pouring money 
into white hot technological 
capital-intensive projects. There 
are no prizes for guessing wbat 
Councillor McCallum now 
favours: the fad of the early 
1980% namely, “small firms” 

Mr Scholes makes a further 
criticism of broad regional in¬ 
centives which is invalid; broad 
incentives pump relatively large 
amounts of money into projects 
which would have happened any¬ 
way, ‘ True, they do; but such 
expenditure costs the nation 
nothing in real terms. It is 
what economists call an ex¬ 
chequer cost and not a resource 
cost 

R. S. Musgrave. 

24 Garden "Avenue 
Framicellgate Moor. 

Durham. 


fan to make private provision. 
Some stayers could actually 
receive larger benefits than at 
present which would reduce the 
remaining resources available 
for other members. 

All of this ignores the loss of 
economies of scale and tbe 
additional administrative costs 
which would result from such a 
system. 

The society would not suggest 
that current pension provision 
is incapable of improvement 
We know that there are anoma¬ 
lies and faults, but we are con¬ 
vinced that ways of correcting 
them are available within the 
existing framework without the 
need for actions which could 
undermine the foundation' of 
occupational pension provision 
and result in greater anomalies 
than exist at present. 

D.JD. McLeish. 

Society ot Pension Consultants. 
lAidgate House, 

LudJiate Circus, EC4, 

Record underwriting 
kisses 

From the Director, 

Centre for Insurance Research; 
City of London Polytechnic 

S4r,-~-Tbe record underwrit- 
' tog losses of Commercial Union, 
reported by Eric Short (Feb¬ 
ruary 23) yet again confirm my 
v iew th at the structural changes 
affecting the industry must 
soccer or later cause general 

insurers to review their long¬ 
term objectives and consider 
strategic questions about the 
future role of private insurance 
in society as well as the future 
role of the composites in under¬ 
writing as distinct from invest¬ 
ment managemen t. 

For loo long now, a variety 
of cyclical, seasonal and com¬ 
petitive factors have been cited 
as the cause of the industry’s 
invariably poor underwriting 
results. Firms’ responses vary, 
but most seem convinced to 
trim here and tack there. At 
the same moment growth strate¬ 
gies are abandoned and cost¬ 
cutting exercises adopted with 
little view of the longer-term 
state of insurance demand or of 
the insurance market and little 
view of a firm’s best organisa¬ 
tional shape oar the decision- 
making methods and hardware 
likely to lead to the radical 
evaluation of insurance as one 
field of risk management 

Without these changes of 
focus and attitude, the UK 
general insurance industry, in¬ 
cluding Lloyd's, will continue 
to lose ground here and abroad. 
Peter Franklin. 

School of Business Studies, 

Si, Moorgate, EC2. 


Pakistan’s nuclear 
policy 

From the Minister 
(Information), 

Embassy of Pakistan 

Sir,—This refers to Prime 
Minister Indira Gandhi’s inter¬ 
view given to Messrs Cass and 
Elliott (February 25) in which 
she is reported to have ques¬ 
tioned the peaceful nature of 
Pakistan's nuclear programme. 

Any suggestion from any 
quarter that Pakistan has plans 
to make nuclear weapons, 
overtly or covertly. Is baseless. 
Times out of number, President 
Zia-ul Haq has categorically 
declared that Pakistan will not 
make atom bombs. 

As a soverign state and as an 
oil-short developing country, we 
have every right to acquire 
nuclear technology and we are 
doing it — but solely for peace¬ 
ful purposes. Our 137 Mw 
nuclear power plant at Karachi 
(KANUPP) is under the safe¬ 
guard system of the UN’s 
Vienna - based International 
Atomic Energy Agency. 
Recently, we have upgraded the 
safeguards there in compliance 
with the suggestion of the 
IAEA. Pakistan is building a 
900 Mw nuclear power plant at 
Chashma in tbe Punjab and it 
will also be under tbe safeguard 
system of the IAEA. Pakistan 
is making a small quantity of 
nuclear fuel to feed KANUPP 
but it is non-weapon-grade. 
Unlike India, which exploded a 
nuclear device in 1974, we have 
neither exploded such a device 
nor do we plan to conduct a 
nuclear explosion. 

Qutubuddin Aziz. 

35. Lowndes Sq uare, SWl. 

Damages and 
a jury 

From Mr D. Moorhouse 

Sir,—As the solicitors who 
acted for the plaintiff in the 
case of Blocks hair r Lord and 
Doily Telegraph, we were a 

little perturbed at the account 

of the Court of Appeal’s 
unanimous decision contained 
in the Justinian column of 
February 28. 

We would wish to point out 
that you have omitted any 
reference to the comments 
made by Lord Justice Stephen¬ 
son that the Daily Telegraph 
had brought a large award of 
damages on themselves by the 
course of action they had 
chosen to take, and that the 
Jury had shown their dis¬ 
approval of this course as they 
were entitled to do. The other 
two Law Lords took a similar 
view. 

We consider that this was a 
highly relevant factor in this 
particular case to respect of 
’ e amount of damages and 
that this was not reflected. 

D. L. Moorhouse. 

Trower, Still & Keeling, 

237 Strand, \VC2. 


One of the most 
important things 
to consider when 






Selling it 


As long as a truck keeps its running costs ■ 
down, it’ll keep its resale value up. 

So the truck you buy should be researched, 
designed, developed and made to the most 
exacting standards created by men, computers 
and advanced technology. 

A Scania Is. 

And tested to meet the world's most 
demanding safety regulations. 

A Scania is. 

And totally built to run refiabl'y on and on-day 
in, day out, year after year, with maximum 
efficiency, minimum maintenance. 

A Scania is. 

Not to mention being good enough to rale total 
sales and seivtoe support at home and abroad. 

A Scania is. 

So while you're rnitiaity buying a truck to do 
a job, remember this: 



A Scania represents the best investment your 
money can buy. 

The best return come the day you sell it 
After all, as members of the Saab-Scania 
group of companies, we've been making trucks 
for over 80 years. Today, we're one of the world's 
largest truck producers, selling worldwide. 

All of which has helped to make a Scania truck 
what it is today. Rugged, reliable, fuel-efficient, 
super strong, super safe. 

What's more, we’re always ready to prove it 

5CANIA 

Whichever way you look at ft. 

Scania (Great Britain) Limited, Tongwefl, 

Milton Keynes MK1S 8HB, Buckinghamshire. 

Tel: 0908 614040. Telex: 825376. 
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London 
banks 
sued in 
Calvi row 

By James Buxton In Rome 

THE LIQUIDATORS of Milan’s 
defunct Banco Ambrosiano have 
issued writs against two London 
banks for not returning deposits 
in foreign currency which it 
placed with them. 

The two banks subject of writs 
presented to a Milan court are 
Williams and Glyn's and AP 
Bank. In each case the London 
banks had asked (he liquidators 
to return deposits which (hey in 
turn had placed with subsidiaries 
of Banco Ambroaano in Luxem¬ 
bourg and in Lima, Peru. 

The writs appear to concern 
back-to-back deposits, which 
Banco Ambrosiano, beaded by 
the late Roberto Calvi, organised 
with foreign banks as a way of 
transferring funds to Ambrosia- 
no subsidiaries without attract¬ 
ing the attention of the Bank of 
Italy, the Italian central bank. 

Ambrosiano recorded the 
transaction as inter-bank depos¬ 
its. 

Deposits were made with for¬ 
eign banks, which then placed 
equivalent amounts with Ambro- 
siano subsidiaries abroad. Hie 
Bank of Italy believes between 
$260ra and S250m was placed in 
this way. 

In the case of Williams and 
Gtyn's, some $15m was deposited 
by Banco Ambrosiano on May 27 
1982. It expired three mouths lat¬ 
er on August 27. after Banco Am¬ 
brosiano had gone bankrupt. 

The British bank then refused 
to return the money to the liqui¬ 
dators of Banco Ambrosiano, on 
the grounds that it had mad* a 
corresponding depoat with Ban¬ 
co Andino in Lima which has not 
been paid back. 

Banco Andino was a subsid¬ 
iary of Banco Ambrosiano Hold¬ 
ing, which is based in Luxem¬ 
bourg. 

AP Bank received a deposit of 
SwFr 5m (£L47m) on November 
27 1981, according to the writ. 
Return of the funds was refused 
on August 261982, and AP Bank 
asked for the return of a corre¬ 
sponding deposit with Banco 
Ambrosiano Holding. 

Banco Ambrosiano’s liquida¬ 
tors have refused to take respon¬ 
sibility for the debts of Banco 
Ambrosiano Holding, or of its li¬ 
ma subsidiary, on the grounds 
that Banco Ambrosiano Hdiiag 
was not a wholly-owned subsid¬ 
iary of the Milan bank and that it 
came under diHerent legal juris¬ 
diction. 

Hie latest writ adds to the net¬ 
work of legal actions involving 
Banco Ambrosiano subsidiaries. 

At the end of last week, foreign 
creditor banks of Banco Ambro¬ 
sian© decided to sue the Nuovo 
Banco Ambrosiano, its successor. 
Tor repayment of several hun¬ 
dred million dollars’ worth of 
loans and back interest which 
the liquidators have refused to 
pay back. 

No writ has yet been issued, 
but Nuovo Banco Ambrosiano is 
confident that it is not legally li¬ 
able lor (he debts of the foreign 
subsidiaries 

Nuovo Banco Ambrosiano paid 
out just over L1.000bu last au¬ 
tumn to satisfy Banco Amhrosia- 
no’s direct creditors. 


German banks rescue 
Bremen shipbuilder 


BY STEWART FLEMING IN BREMEN 


A CONSORTIUM of West German 
banks, beaded by Bremer Landes- 
bank and. Commerzbank, have 
agreed to rescue Bremer Vulkan, 
the Federal Republic’s largest ship¬ 
building company, from a liquidity 
crisis, which was threatening to 
force it into bankruptcy. 

A spokesman for Bremer Vulkan, 
which has some 4,000 employees, 
said last night he was authorised by 
the banking consortium to an¬ 
nounce that the banks would make 
available additional funds to the 
company to enable it “to overcome 
its acute liquidity crisis." 

He was unable, however, to dis¬ 
close details of the proposed rescue 
package. The only outstanding con¬ 
dition, he said, was that the parlia¬ 
ment of Bremen city state should 
also approve the rescue terms. He 
suggested this was a foregone con¬ 
clusion. 

In a dramatic move last night tbe 
city government said it was ready 
to pump up to DM 40m (516.45m) of 
additional funds into Bremer Vul¬ 
kan in order to ensure the compa¬ 
ny's survival, provided Bremer Vul- 


kan’s bankers would match this 
proposal. 

Herr Hans Koschnick, the city's 
governing mayor said Bremen 
would provide the shipbuilding 
company, in which it has a stake of 
more than 25 per cent as a result of 
an earlier rescue package, with 
bridging finance of DM 28m to 
cover the construction costs of two 
■ merchant ships. 

It would subsequently transform 
this finance into an equity share in 
the ships and provide DM 12m of 
running costs guarantees, provided 
the company's bankers would 
match the city's offer with similar 
finance. 

The urgent rescue move for 
Bremer Vulkan was required fol¬ 
lowing last month's decision by a 
Greek shipowner, the Konkar 
Group, to cancel its order for two 
multi-purpose freighters priced at 
just over DM 100m each. 

A new purchaser for the ships, a 
West German tax shelter fund, has 
been found but the fund is not pre¬ 
pared to pay the same price as the 
Konkar Group. Ibis, coupled with 


Bremer Vulkan's long-standing fi¬ 
nancial problems, has forced the 
city and the banks to move to stave 
off the firm's financial col l a p s e . 

The rescue move will be seal pri¬ 
marily as. a step which will give 
Bremer Vulkan a breathing space 
rather than provide it with a long¬ 
term solution to its problems. 

Already plans are under discus¬ 
sion for mergers among the largest 
West German shipyards, including 
Bremer Vulkan and its local 
competitor, WeserAG. 

These plans are aimed at cutting 
West Germany shipbuilding capaci¬ 
ty in the face of the dramatic world¬ 
wide stump in new shipbuilding or¬ 
ders. 

Such a major restructuring move, 
however, is expected to take several 
months to work out and to require 
the participation of state govern¬ 
ments in Northern Germany and 
the Federal Government 

Bremer Vulkan's immediate li¬ 
quidity problems needed a prompt 
solution, which the company says 
has now been reached. 


WestLB omits payout despite 
recovery in 1982 earnings 


BY JOHN DAVIES IN DQSSELDORF 


WESTDEUTSCHE LANDES BANK, 
West Germany's third biggest bank, 
has made a sharp recovery after 
two years of serious financial 
strain. 

The bank, however, is omitting a 
dividend for the third consecutive 
year as a precaution to strengthen 
its reserves against possible loan 
losses. 

WestLB, including its home mort¬ 
gage division, has provisionally re¬ 
ported operating earnings of more 
than DM 800m ($329m) for 1982, 
while the group, with its German 
and foreign subsidiaries, earned 
nearly DM lbn. 

Executives at the bank's Dussel- 
dorf headquarters said the results 
were more than double the 1981 op¬ 
erating earnings if these were cal¬ 
culated on the same basis - taking 
account of interest and commis¬ 
sions earned, mortgage lending, 
and bond trading activities. 

Herr Friedel Neuber, chief execu¬ 
tive, said the bank had benefited 
from strong demand for building in¬ 
dustry credit and favourable inter¬ 
est-rate trends. 


The bank was also strengthened, 
he said, by DM 1.125bn of new capi¬ 
tal injected last year, mainly from 
the North-Rhine Westphalia state 
government The state government 
now has a 43.3 per cent stake, sav¬ 
ings hanks a third and local author¬ 
ities the remainder. 

WestLB executives expressed 
confidence that the bank's provi¬ 
sions were more than adequate to 
cover the projected write-off of 
loans to the ailing electrical group, 
AEG, as well as international risks. 

Herr Neuber said he believed in¬ 
terest rates in West Germany would 
resume their decline - a trend that 
has enabled the bank to scale down 
its heavy burden of long-term lend¬ 
ing financed by its own borrowing 
at high short-term rates. 

Herr Neuber took over at WestLB 
in 1981 as the bank was facing se¬ 
vere difficulties involving mis¬ 
matched interest rates and the writ¬ 
ing down of the value of securities. 

As well as seeking further share¬ 
holder equity, the bank has been 
forced to realise some investments, 
including stakes in Philipp Holz- 


mann, the building concern, and 
Preussag, the metals and energy 
group. With the improvement in the 
bank’s position, however, it recently 
regained control of a 35 per cent 
stake in Preussag. 

After WestLB’s earlier phase of 
ambitious activities abroad, Herr 
Neuber has affirmed a more cau¬ 
tious and selective approach. 

• Hessische Landes bank tiirozen- 
trale (Helaba) said that provisional 
partial operating profit rose to a 
record DM 184m (567.4m) last year 
from DM 40m in 1981, Renter re¬ 
ports from Frankfurt 

Helaba expects the positive earn¬ 
ings trend to continue this year, 
aided principally by a further im¬ 
provement in interest-rate margins. 
A dividend payment oh 1983 earn¬ 
ings was a possibility, the bank 
said. It has not paid a dividend 
since 1974. 

Helaba said the present low level 
of Interest rates offers favourable 
prospects both for short-term refi¬ 
nancing business to be consolidated 
further and for the economy in gen¬ 
eral to pick up. 


Steel union agrees wage cuts 


BY OUR NEW YORK STAFF 

THE TROUBLED UJ5. steel indus¬ 
try has reached an agreement 
which wiD temporarily cut the 
wages of 285,000 steel workers. 

Local presidents of the United 
Steelworkers Union yesterday rati¬ 
fied a 41-month contract which will 
temporarily cut workers’ pay by 
SI.25 an hour, or about 9 per cent of 
the basic wage of 514.23 an hour. 

The vote was 167-63. It confirmed 
an agreement reached late on Mon¬ 
day night by the USW’s executive 
board after two weeks of intensive 
negotiations with the employers. 

Workers will temporarily give up 
some benefits, including one week's 


holiday in the first year of the con¬ 
tract, which runs from yesterday. 
In return, the seven largest steel 
companies which bargain with the 
union as a group have agreed to in¬ 
vest labour cost savings, estimated 
at about S2bn, in steel operations. 

Two previous attempts by the in¬ 
dustry to win a concessionary con¬ 
tract have failed. Last November, 
the USW local presidents rejected a 
proposed contract that called for a 
temporary 18 per cent cut in wages 
but did not contain any form of job 
guarantees. 

Since then, pressure to reach an 
agreement has stepped up. Most of 


the major U.S. steelmakers have re¬ 
ported disastrous fourth quarter 
and full year losses and a growing 
number of U-S. steel consumers 
have threatened to buy steel else¬ 
where unless an agreement was 
reached. 

• The American Iron and Steel In¬ 
stitute has said that it was "aston¬ 
ished and shocked” by the U.S. 
trade representative's decision not 
to investigate the industry’s peti¬ 
tion alleging unfair trade practices 
by Japan. 

The industry was seeking formal 
restrictions and import duties on 
Japanese steel exports to the UE. 


Bullion bulls lose their footing in an oil slick 


Continued from Page 1 

appear m Europe and prices stabi¬ 
lised. Early trading in New York on 
Tuesday was at price around 5420. 

The drop in the bullion market is 
the second dramatic switch the 
market has made in the past few 
months. Last August, the price rose 
from $340 to more than S500 in less 
than three weeks. 

At the time much of the buying 
was attributed to worries that Mexi¬ 
co's default might send the whole 
international banking system into 
collapse, but it became clear tbat 
fears about banks - and a flight into 
assets which did not figure as liabil¬ 
ities in someone elie's balance 
sheet - hod done no more than 
spark the gold market off. 


Once the price started to rise rap¬ 
idly, speculators against the mptal 
became forced buyers in large 
amounts, and the tempo necessarily 
increased. 

People who had sold bullion 
short, expecting prices below $300, 
needed to buy to cover their posi¬ 
tions. That sent the price rocketing. 
This week the boot was on the other 
foot. 

Last summer, speculators who 
thought the price would fall were 
forced into panic-buying because 
they had sold in the futures market 
metal which they did not yet own. 

This time, people who had bought 
gold or gold futures, expecting the 
price to rise, were forced to sell 
when it disappointed them. 


In each case the cost of maintain¬ 
ing a position was becoming insup¬ 
portable. The bears who ran for 
cover last summer had to cover the 
full extent of the losses they were 
showing on their short sales - fu¬ 
tures markets work on the rule that 
losses are covered in full and in 
cash. 

The bulls who were caught this 
time found the carrying costs in¬ 
creasingly heavy as the price failed 
to advance, and when oil anxieties 
tipped the market downwards they 
bad to sell out their positions in or¬ 
der to stop their losses mounting. 

With this year's mounting bullion 
price other metals, and commodi¬ 
ties in general, have been on the up- 


tack. Forced selling of bullion this 
week has spilled over into these 
other markets, as speculators try¬ 
ing to finance long positions in gold 
have had to run down their other 
holdings, too. 

Violent swings in the commodity 
markets - gold more than any - 
tend to be followed by a "correction” 
as traders square up their books. 
After the squeeze, which raised 
prices so fast in August, the market 
boiled over, with prices bottoming 
in the 5400 area. 

The recent climb has been more 
broadly based. More and smaller 
speculators were buying as the 
price rose. But, for that very reason, 
more people have been caught out 
this week. 
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VW in wage agreement 


Continued from Page 1 

too, had achieved their main aim - 
an agreement lasting longer than 
one year - and said it implied a rise 
of only 32 per cent spread over 12 
months. 

VW has long since gone its own 
way in the annual wage negotia¬ 
tions, and the metal-working em¬ 
ployers' organisation, Gesamtme- 
tali, was quick to criticise the agree¬ 
ment. 

A spokesman said the increase 
was too high to serve as a signal for 
the whole industry, and that if it 
were to be widely accepted more 
jobs would be lost At present, 
653,000 of West Germany's 3 Jim me¬ 
talworkers are on short-time. 


At the same time, IG Metafl 
members staged demonstrations 
and brief work stoppages in several 
regions yesterday to press demands 
for increases of around 6.5 per cent. 

Employers have generally been 
offering Ui per cent and seeking to 
co-ordinate their approach. 

Business prospects are certainly 
a tittle brighter in the vehicles sec¬ 
tor than in many other metal¬ 
working branches, and VW is thus 
better placed to pay more than 
many Ges amtme tall employers. 

It is, however, widely felt that the 
VW formula involving a longer peri¬ 
od for the wage agreement may set 
a precedent 


IH and 
Massey 
seek deal 
in France 

By Paul Betts in Peris 

INTERNATIONAL Hamster of 
the U.S. and Massey Ferguson of 
Canada - the two leading but finan¬ 
cially ailing farm machinery mak¬ 
ers - have signed an agreement to 
study ways of rationalising their 
large manufacturing operations in 
France. 

The agreement announced yes¬ 
terday,-is seen as a first albeit mod¬ 
est step in the long overdue reorga¬ 
nisation of the farm machinery sec¬ 
tor in France, where the industry 
has been plagued, tike elsewhere, 
by overcapacity. 

But both International Harvester 
end Massey Ferguson sought to 
play down the agreement which 
will involve chiefly co-operation in 
the parts and components side of 
the farm machinery business. Mas- 
say has already agreed to buy a 
small tonnage of castings from In¬ 
ternational Harvester in France. 
The Canadian company will provide 
Harvester with components in re¬ 
turn. 

The two North American compa¬ 
nies said they did not expect any 
significant results to emerge from 
the agreement until later this year. 
Both companies also indicated they 
are continuing to hold talks with 
Renault of France, although a Re¬ 
nault official claimed these had so 
far led to no concerte results. 
“Everybody is consulting each oth¬ 
er, examining the situation and 
seeking ways of travelling a bit of 
the road together,” he said. 

Although yesterday’s agreement 
between the two North American 
concerns is in itself very tentative, 
the two companies also appear to 
be adopting a particularly discreet 
approach to their proposed collabor¬ 
ation efforts in France. 

In turn, this approach appears to 
reflect the politically sensitive di 
mate prevailing in France in this 
troubled sector, with both the Gov¬ 
ernment and the trade unions pre¬ 
occupied with the financial prob¬ 
lems of the farm machinery manu¬ 
facturers. Indeed, the French Gov¬ 
ernment, already committed in Re? 
nauit, has also been directly in¬ 
volved in the FFr 450m ($653m) in¬ 
jection of fresh capital into Interna¬ 
tional Harvester’s French opera¬ 
tions last year. 

These operations of the Chicago- 
based farm equipment maker are 
understood to have lost about FFr 
4I5m last year on sales of about FFr 
2bn. 

The trade unions are concerned 
about the more than 8,000 jobs in¬ 
volved in the combined operations 
of the two North American compa¬ 
nies' operations in France. 

The agreement also comes at a 
time of heavy stock market specula¬ 
tion in New York about possible 
major joint ventures between Inter¬ 
national Harvester and otter large 
industrial manufacturers. But In¬ 
ternational Harvester has persist¬ 
ently denied all Wall Street ru¬ 
mours about major deals in the 
pipeline. 

Even yesterday, an International 
Harvester official in France 
stressed that the agreement with 
Massey should not be interpreted 
as a co-operation agreement as 
such, but as an agreement to study 
ways to co-operate in the parts and 
components side of the business. 


Brazil given 
six months’ 
grace period 

Continued from Page 1 

ffied projects. Final agreement - on 
what is a new approach to lending 
by the World Bank - is expected by 
July, with disbursement to Brazil 
following soon afterwards. 

Sr Delfim promised radical 
changes soon in foreign trade poli¬ 
cies, through the provision to new 
incentives to exporters. Recognis¬ 
ing the difficulties encountered by 
exporters dependent on restricted 
imported components and raw ma¬ 
terials, the Government intends to 
improve the present "draw back” 
system of imports. 

A new head of foreign trade, Sr. 
Carlos Viacava, has been appointed 
following the recent resignation of 
Sr Benedito Moreira, the long- 
serving head of Cacex, the foreign 
trade authority. 

On Monday night, Brazil's Presi¬ 
dent Joan Hgueirede gave a vote of 
confidence to Sr Delfim, who has 
come under increasing criticism in 
recent months from the business 
community and some politicians. 

Clearly boosted by this restate¬ 
ment of support, and the conclusion 
of the Bank and IMF agreements, 
Sr Delfim brushed aside arguments 
that the recent maxi-devaluation of 
the cruzeiro would lead to a spate of 
bankruptcies in Brazil and a new 
boost to inflation. 

He estimated that the devalua¬ 
tion would give, a boost of between 

10 per cent and 15 per cent to indus¬ 
trial exports. 


THE LEX COLUMN 

Fisons injects 
a booster 


Even before yesterday, Fisons’ 
new superstar rating was sufficient 
to allow it to come to the market for 
funds at a price which would have 
been unimaginable only a year ago. 
Last January, before the dead 
weight of the fertiliser business was 
shunted off to Norsk Hydro, the 
shares stood at 157p. At 385p, yes¬ 
terday’s rights issue was made at a 
17 per cent discount to the over¬ 
night market price; and by the end 
of the day, after the shares had 
raced ahead by 73p to 536p, the gap 
had widened to embarrassing pro¬ 
portions. 

With pre-tax profits up 127 per 
cent to £2Im for the year to Decem¬ 
ber, the shares now stand on a ful¬ 
ly-taxed historic multiple, after ad¬ 
justing for the rights, of around 22 - 
not yet quite in the Glaxo class, but 
a clear pharmaceuticals-related rat¬ 
ing. Yesterday's market reaction 
suggests that the second-half surge 
in trading - up 23 per cent - has 
convinced many of the remaining 
doubters that the company reahy 
has changed its management face. 

Volume growth last year was par¬ 
ticularly strong in pharmaceuticals, 
which accounts for about 65 per¬ 
cent of profits. But the two other di¬ 
visions - horticulture and scientific 
equipment - also increased their 
trading performance by 30 per cent, 
with increases in both productivity 
and market share. And the group 
has even got bade to a current cost 
dividend cover. 

The rights issue will help meet 
the criticism that Fisons was slip¬ 
ping into its bad old highly-geared 
ways. Heavy capital expenditure 
and two acquisitions last year in 
f!anari« and Australia had pushed 
debt up by the year end to £79m, on¬ 
ly £8m below the level at the end of 
1981, despite the C50m cash gen¬ 
erated by the fertiliser sale. Net 
debt will now be brought down from 
around 70 per cent to well under 50 
per cent of net tangible assets, 
where the group is aiming to hold it 
regardless of further acquisitions. 

Unilever 

' Whafa difference a stretch of salt 
water makes to a company's profit 
record. In the UK Unilever has re¬ 
ported a 1.9 per cent increase in its 
pre-tax profits for 1982 to £722.Bm. 
Just across the channel in the Neth¬ 
erlands the company has unveiled a 
9 per cent decline to FI 3-lbn. Over 
the Atlantic in New York analysts 
are frowning over a dollar decline 
of 14 per cent - and 20 per cent at 
the attributable level. 

Stripping out currency effects 
there has been a decline of 3 per 



cent at the pre-tax level, but that 
rather overstates the underlying 
squeeze - which may be nearer 2 
per cent. Net restructuring costs, 
heavily biased to the final quarter, 
have risen by Cllm to £37m. al¬ 
though there has been a partial off¬ 
set of £3.5m as a result of a change 
in accounting dates in certain subsi¬ 
diaries. 

A few significant features stick 
out in the usual catalogue of trading 
swings and roundabouts. It is dear 
that the export business to Nigeria 
has been hard hit; while the domes¬ 
tic businesses have held up so far, 
the outlook is becoming bleaker. 

In North America profits have 
improved on the back of an aggres¬ 
sive products push at Lever Broth¬ 
ers. The paper and packaging divi¬ 
sion swung into sharp loss, and in 
spite of restructuring in the UK, 
markets remain extremely difficult 

The company looks much more 
aggressive, which bodes well in the 
medium-term. But the immediate 
outlook remains rather dulL The 
shares have seen a re-rating in re¬ 
cent months as U.S. investors have 
descended on the Dutch stock. In 
the UK the shares were stable at 
785p yesterday on an increased div¬ 
idend. But an unchanged Dutch 
pay-out - down in dollar terms ^ 
helped push the shares FI 23 lower 
to FI 191.5. It is all a question of per¬ 
spective. 

Royal Insurance 

Volume growth and higher mar¬ 
ket shares around the world were 
seen as the twin goals for Royal In¬ 
surance, not least by its own man¬ 
agement, when the group adopted 
the total return concept in 1980. 
How very differently tilings have 
worked out. 

Judging each market’s perfor¬ 
mance from the combined return on 
underwriting and the investment of 
premiums - which was expected to 


be the justification for a lower qual¬ 
ity underwriting performance - has 
. only served in the event to focus the 
Royal's mind on the imminence of 
disaster in Australia and Canada, 
where no amount of investment wi¬ 
zardry could restore overall profita- 
' bilily in 198L 

The conclusion, that market 
share in these areas should be ruth¬ 
lessly sacrificed, has clearly been 
accepted by management and the 
relative strength of Royal's 1982 re¬ 
sults is their due reward. 

The -IS per cent drop in pre-tax 
profits to £96,5m, much as expected, 
primarily reflects the severe under¬ 
writing tosses incurred in the UK 
and the UJ5., with an aggregate toss 
of 08 Jhn in the U.S. representing a 
downturn of fiUMfoi. Against this, 
however. Royal has achieved a com¬ 
bined gain of E513m in Australia 
and Canada. The-group has cut 
back its market share less in Aus¬ 
tralia than in Canada, where prem¬ 
ium income has fallen 25 per cent 

In both markets, though, 1982’s 
retrenchment has been- accompa¬ 
nied by costly -reorganisations 
which may ensure further benefits. 

Royal has decided, in effect not to 
compete for unprofitable business 
now in the hope of maximising re¬ 
covery prospects in the future. But 
there still seems ample room /or it 
to ride any recovery and the shares 
are yielding 7.8 per cent after a 5 
per cent jump in the final dividend. 

Grzndlays 

Grmdlays Bank’s bitter-sweet 
mixture of higher - much higher - 
provisions and a 5.5 per cent divi¬ 
dend increase was presumbly 
meant to signal that the group was 
sailing as serenely as possible 
through the world debt crisis. This, 
at least, is how the market took the 
figures, and the shares finished 8p 
up yesterday at 168p, where they 
yield around 4 per cent. 

The increase in. the annual provi¬ 
sion from C58m- to almost £5im 
gives Grindlays a year-end ratio 
against advances of around 3 per 
cent, about twice the figure usually 
maintained by the dearers. The 
group's greater prudence may part¬ 
ly reflect its heavy exposure in 
third world markets, including 
South America. 

But the move was made much 
easier through its timely withdraw¬ 
al from investments in both Hong 
Kong and Dubai. The £25m going 
into the general provision fund has 
been charged against the £7Bm 
profits over book values realised by 
the disposals. 



Only a great 
builder takes 

trouble over 

little things. 


Building up to a modest 
extension or alteration to your 
premises? 

Here’s comfort: 

You can use the same 
construction company which 
builds for many of the biggest 
and best names in the country. 

Bovis. 

Smaller projects are just as 
important to us as they are to 
you, which is why we have a 


whole division geared for them 
— Bovis Renovations. 

Without paying any more, 
you’ll get a lot more for your 
money. 

(Call 01-422 3488, and 
have a little chat with Bernard 
Hodgson.) 

Address: 

Bovis Construction Ltd., 
Bovis House, Northolt Road, 
Harrow, Middx. HA2 OEE. v. 



AUyou need to knowabout building 


£AJMe<S^ b M. 1 C , ^S?B2 repr ™ ed Q.TS. DamW, ftanMurt/Kain, A.V. ¥ 

Sodctt* GmbH. FrknkfurtfM*™. 
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profits up despite 
pressure 


BY DAVID MARSH IN PARIS 

BANQUE NATIONALE de Paris, 
France’s higgest bask, increased its 
overall operating results last year, 
although its' net profit after higher 
provisions on. foreign loans was 
probably slightly lower. 

M Rene Thomas, chairman, 
stressed that banking profits were 
bolding up despite increased pres¬ 
sure from the Government to use 
state-owned banks as a. tool to help 
industry. - 

M Thomas was promoted to head 
the bank'12 months ago after serv¬ 
ing as assistan t managing director 
since 1979. Some observers of the 
French banking link the in¬ 
creased number of bank rescue 
missions to save companies, in de¬ 
sires with the' Socialist Govern¬ 
ment's general interventionist ap¬ 
proach to industry. • 

But M Thomas sai±“If the previ¬ 
ous Government had ’remained in 
power, the Treasury would also be 
asking ns to inSke a certain number: 


of efforts to aid companies in diffi¬ 
culties.” . 

He said traditional French meth¬ 
ods to force banks into rescue bids 
for companies were similar to those 
used by the International Monetary 
Fund (IMF) to rally banking sup¬ 
port for heavily indebted develop¬ 
ing countries. He pointed out that 
M Jacques de Larosiere, IMF ma¬ 
naging director, was profiting from 
his experience as head of the 
French Treasury between 1974 and 
1978. 

M Thomas did not want to be too 
specific about BNP's profits as all 
the accounts and details for last 
year had not yet been checked. In 
1981, Ihe bank made a profit of FFr 
50Im (S8645m), while the net consol¬ 
idated group profit was FFr 1.17bn. 

Operating profit for the bank, Hs 
foreign branches and subsidiaries 
was up in 1982, but the net result 
would be brought down by hi gh er 
provisions, especially on loans to 
countries such as Mexico, Brazil 


Argentina. Chile. Poland and Roma¬ 
nia, he said. 

BNP was nationalised in 1915, 
but state control over the hanking 
system has generally tightened 
since last year's nationalisation of 
most of the remaining French com¬ 
mercial banks. 

There are a number of examples 
of banks taking active steps last 
month to help companies as part of 
Government-sponsored rescue 
packages 

• The nationalised banks are in¬ 
creasing their equity participations 
in Poclain. Europe's biggest con¬ 
struction equipment maker, and are 
also restructuring loans as part of 
an overall aid package worth more 
than Fr 850m: - 

• The banks are taking a stake of 
20 per cent, through a financial 
holding company, in Prouvost 

• Banks are playing an unspecified 
role in an overall FFr 90m rescue 
package being assembled for Rich- 
ier. 


NOTICE OF REDEMPTION 


OCLI International Finance N.V. 

9% Convertible Subordinated Guaranteed Debentures due 1995 

(Convertible into Common Stock or and Guaranteed on 
' * a Subordinated B ask as to Payment of Principal. 

Premium (if any) and Interest by Optical Coating Laboratory, Inc.) 

Redemption Date: March 25,1983 
.• Comersion Right Expires: dose of Busmess, March 25,1983 

OCLI International Finance N.V. has called fbr redemption on March 25. 1983 all of its outstanding 
9<o Convertible Subordinated Guaranteed Debentures due 1995 at a redemption price of 104 °£ of the 
principal amount of -Debentures plus accrued and unpaid interest to March 25. 1983. for a total of 
Sl^TljD fpf each .JT.0OO priqcipal amount orPe&eoiures. Tlje Debentures are convertible into shares 
of Common Stock df Optical Coating Laboratory. Inc. until the close of business on March 25, 1983 
at a convessipa-pride. of_S2&50 per share or approximately 40.82 shares of Common Stock for each 
51^000 principal-aqtoant'of Debentures. As described below, based upon current market prices, the 
.nnrketVfclueoflhcCommon Stock into which each Debenture is convertible is greater than the amount 
of cash which would be refceivaj Upon surrendering a Debenture lor redemption. All rights to convert 
the Efebenturcs tnth.Commoo Stock of Optical Coating Laboratory. Inc. expire at the close of business 
on -Match 25,198% on which date interest onthe Debentures ceases to accrue. 


NOTICE IS HEREBY-GIVEN to the holder* of outstanding 9?; Convertible Subordinated Guaranteed 
Debentures-due 1995 (the ^Debentures”) of OCLL International Finance N.V. (“Finance") that in 
accordance with the terms of the Indenture dated as of November 13. 1980, as supplemented (the ‘'In¬ 
denture”), among Finance,'Optical.Coating Laboratory, Inc.. (“OCLI") as Guarantor, and Bank of 
America National Trust and Savings Association, as Trust**. Finance has elected to redeem alt Debentures 
which remain outstanding an.March 25; 1983 (the “Redemption Date"), at a redemption price of 104?* 
of the principal amount thereof plus accrued interest from November 15, 1982 to March 25. 1983. 
Payment of the redemption price and accrued interest, which will aggregate 51,072.50 for each 51,000 
principal amount of Debentures, will be made upon presentation and surrender of the Debentures, to¬ 
gether with all interest coupons, at the main office of any of the Paying Agents set forth below, subject 
to any taws or regulations applicable thereto in the country of any such office. Such payment shall be 
made in such coin or currency of the United States of America as at the time of payment shall be legal 
lender for the payment of public and private debts. Payment at the offices of Paying Agents located 
outside the United:States shall be made, at the direction of the holder, by check drawn on. or transfer 
to a United Stale*dollar account maintained by the payee with, a bank in The City of New York. 

On the Redemption Date, the redemption price (plus accrued interest) will become due and payable 
upon each Debenture. The Debentures will no longer be outstanding after the Redemption Date, interest 
will cease tq scone on and after such date and all rights of the holders with respect to the Debentures 
will cease on such'date, except only the right of the holders to receive the redemption price and interest 
accrued, to such date. 

CONVERSION OR SALE ALTERNATIVES 

Debentureholdere have,-as alternatives to redemption, the right to sell their Debentures through usual 
brokerage facilities or, at or before the close of business on March 25,1983. to convert such Debentures 
into OCLI Common-Stock! The right let convert the principal of the Debentures to be redeemed will 
tennmsie arihe close of business on March 23,1983, the Redemption Date. 

The Debentures may be converted into OCLI Common Stock at the conversion price of $24.50 per share 
of OCU Common Stock which is approximately 40.82 shares for each SIXMO principal amount of 
Debentures. In order to effect this conversion, a Debenlurebokfer should compkte and sign the CON¬ 
VERSION NOTICE on the Debenture, or a substantially similar notice, and deliver the Debenture and 
signed notice, to the main office of any of the Paying Agents set forth below, subject to anv laws or ' 
regulations applicable thereto in the country of any such office. Upon conversion or Debentures, no 
payment or adjustment will be made on account of any interest accrued thereon or on account of any 
dividends on the OCLI Common Stock issued upon such conversion. Cash will be paid in lieu of frac¬ 
tional shares: Debentures delivered for conversion must be accompanied by all interest coupons maturing 
after the date of surrender.- 

Pursuant to aStendby Agreement, Drexd Burnham Lambert Incorporated and Davis. Skaggs & Co.. 
Inc. (the “Standby Group7) have.agreed with OCLI and Finance to purchase for an amount equal to 
the redemption price plus accrued and unpaid interest any Debentures which are either (i> surrendered 
for redemption or (ii) not duly surrendered for redemption or conversion at the close of business on the 
Redemption Date. A Debenture holder who wishes to redeem or convertDebenturesshould not tender 
Debentures, directly .to the Standby Group, but should follow the directions given above. 

From August' 1, 1982 through February IS. 1983, the reported bid prices of OCLI Common Stock as 
reported on the National Association of Securities Dealers Automated Quota (ion System, Inc. 
(“NASDAQ") ranged from a high of S46.7S.per share to a low of SI4.00 per share. The last reported 
bid price of OCLI Common Stock ; on NASDAQ on February 15, 1983 was 546.75 per share. At such 
last bid price per'share, the holder of SI.000 principal amount or Debentures would receive, upon 
conversion, 40 shares of OCLI Common Stock and cash for the fractional interest having an aggregate 
value of S1908.34. However, such value is subject to change depending on changes in the market value 
of OCLI Common Slock. SO LONG AS THE MARKET PRICE OF OCLI COMMON STOCK IS 
526.28 OR MORE PER SHARE. DEBENTUREHOLDERS UPON CONVERSION WILL RECEIVE 
OCLI COMMON STOCK AND CASH IN LIEU OF ANY FRACTIONAL SHARE HAVING 
A GREATER MARKET VALUE THAN THE CASH WHICH THEY WOULD RECEIVE UPON 
REDEMPTION. 

PAYING AGENTS 


Orion Royal Bonk Limited 

:■ 1 London W*ri 

London EC2Y 5JX 
Attention: Faying Agency Department 

ftrnqne Generate du 

■ Ltncemfrourg SA. 

14 rue Aldringen 
Luxembourg 

Attention: Paying Agency Department 


For OCLI BrfertatUmol Finance N.V. 
. Johns. MeCuUot 
.. ..Managing) 


National Bank of North America 

80 Pine Street 

New York, New York 10005 
Attention: Corporate Trust Department 

Swiss Bank Corporation 
Aeschenvorsladt 1 
CH-4002 Basle. Switzerland 
Attention: Playing Agency Department 


For Optical Coating Laboratory, lac. 

Rolf F. XHsley 
Chairman of the Board 


This Notice of Redemption Is not and wider no circumstances is to be construed as an offer to sell or as a 
solicitation of an offer tobuy any ofIhe securities of OCU or Finonce. For additional information regarding 
rids Notice offteacmpitOn contact any Paying Agent or the undersigned. 


Drexel Borohaw Lambert 
Iflcospomted; 
London (01) 628-3200 
New York (212)480-7000 

Dated: February 23,1983 


Davis, Skaggs & Co., Inc. 

San Francisco (415) 392-7700 


KHD hopes 
for good 
results 
in 1982 


By Jamas Buchan in Bonn 

KXOCKNER-Humboldt-Deutz, the 
West German engineering concern, 
expects “satisfactory" earnings for 
1882 despite a decline in orders dur¬ 
ing the second half of the year. 

KHD, an important producer of 
diesel engines as well as industrial 
plant and agricultural machinery, 
increased its group external sales 
in 1882 to DM 5bn from DM 4Jbn 
(£2.07bn) in 1981. Parent company 
sales also rose slightly from DM 
3.91 to DM 3.92bn. 

With the fall in demand from 
overseas, especially the U.S. and 
the oil-producing countries, in the 
second half, and the weakness of 
the domestic vehicle and construc¬ 
tion market, parent company or¬ 
ders booked toll by 21 per cent to 
DM 3-8bn. However, in its latest 
shareholders’ letter, the concern 
said the 1981 order figures were in¬ 
flated by two big contracts for ce¬ 
ment plants from the Middle East 

KHD said orders had increased 
in its agricultural machinery divi¬ 
sion and, with 1B.9 per cent of a 
stagnating market it now claims to 
be the market-leader for tractors in 
West Germany. 

With the successful disposal to Fi¬ 
at of KHD's 20 per cent share of 
Iveco. the Amsterdam-based com¬ 
mercial vehicle manufacturer, it 
was not ruled oat yesterday that 
KHD could increase its dividend 
slightly from the 1981 DM 8 per DM 
50 share. 


Borregaard 
cuts dividend 
to 8% 

By Fay Gjester in Oaks 

BORREGAARD. the Norwegian 
forest products, 'metals, chemicals 
and foodstuffs group, is catting its 
dividend for 1982 to 8 per cent, from 
11 per cent a year earlier, after a 
steep decline in profits last year. 
Preliminary figures put profits be¬ 
fore tax and year-end appropria¬ 
tions at NKr 31.3m (S4.4m), com¬ 
pared with-NKr 151m in 1981. 

The group points out, however, 
that the profit figure is better than 
expected. 

Of the group's companies, two - 
Deaota-Lilleborg and Stab buret - 
actually increased profits from a 
year earlier. These two, which 
make toiletries, detergents and 
foodstuffs, made a “significant con¬ 
tribution" to foe group result, foe 
report says. 

The group’s forest products sub¬ 
sidiary. Borregaard Industries, 
made a loss of NKr 49.3m, com¬ 
pared with a profit of more than 
NKr 50m a year earlier. 


Invest shows 
reduced debt 
in full year 

By Our Rome Correspondent 

INVEST, foe Italian financial bold¬ 
ing company controlled by foe Bon- 
omi family, reports almost un¬ 
changed profits for the year to No¬ 
vember 30, 19B2, but substantially 
reduced debt 

Profits were L7 J47bn (55.8m), on¬ 
ly L2m higher foam for foe previous 
year. Debt fell from L57bn to 
UObn. 

The group, which is heavily in¬ 
volved in foe insurance sector but 
which also has some industrial par¬ 
ticipations. including control of the 
Italian detergents company Mira 
Lanza, said its dividends from sub¬ 
sidiaries were up from L6.3bn to 
L8.7bn. 

Invest's parent company is Beni 
Immobili Italian (BII), the property 
and financial bolding company. 

Amex wraps 


up deal 
with Safra 


NEW YORK - American Express, 
one of foe world’s biggest financial 
services companies, said its off¬ 
shore banking subsidiary had com¬ 
pleted foe 5550m acquisition of foe 
□on-U.S. banking business of Mr 
Edmond Safra's Trade Develop¬ 
ment Bank holding. 

As a result of foe combination, 
American Express assumes owner¬ 
ship of Trade Development Bank's 
principal subsidiary, foe Trade De¬ 
velopment Bank of Geneva. 

It also acquires Trade Develop¬ 
ment Bank (Luxembourg), Trade 
Development Bank Overseas and 
Trade Development Bank (Uru¬ 
guay). 

The formal transfer of Trade De¬ 
velopment Bank (France) has been 
temporarily deferred pending con¬ 
clusion of the closing arrange¬ 
ments. 


American Can net loss 
reflects restructuring 


BY PAUL TAYLOR IN NEW YORK 


AMERICAN Can, foe large diversi¬ 
fied U.S. packaging company, yes¬ 
terday reported sharply lower 
fourth-quarter net income and a 
full-year net loss reflecting the 
costs of a massive restructuring 
and diversification programme. 

For the fourth quarter, the pack¬ 
aging group, which has been under¬ 
going a radical restructuring pro¬ 
gramme diversifying into the finan¬ 
cial services sector, reported net in¬ 
come of 51.6m. or 4 cents a share, 
compared with S9.5m, or 44 cents, in 
the 1981 quarter. The latest quarter 
includes a 55m, or 27 cents a share, 
provision for unusual items. Reve¬ 
nues for foe fourth quarter fell from 
Sl^fibn to S918m. 

In foe full year, American Can re¬ 
ported a net loss of 5133m, or 57.31 
a share, after a third-quarter provi¬ 
sion of SI 78m, after taxes, to realign 
and divest certain assets and opera¬ 
tions. 

In 1981, foe company reported 


net income of S77m or $3-77 a share. 
Revenues fell from S4.84bn in 1981 
to S4.06bn in 1982 largely reflecting 
the sale of American Can’s domes¬ 
tic Dixie Northern paper-based op¬ 
erations last July. 

American Can said Operations 
were profitable for the year but that 
weak demand and pricing in sever¬ 
al key markets, including contain¬ 
ers and packaging, secondary alu¬ 
minium, polythene resins and for¬ 
est products, reduced income in 
1982. 

Declines in those businesses 
were partly offset by gains at Figer- 
hut, foe Musicland group and Pick¬ 
wick distribution companies as well 
as from the company's recently- 
acquired insurance subsidiaries. 

Mr Frank Connor, president and 
chief operating officer, said that the 
1982 restructuring actions were tak¬ 
en in order to eliminate foe future 
earnings and cash drain of certain 
operations that are unprofitable, 


marginal or that do not fit into the 
company's long-term strategy. 

He said these actions, coupled 
with further productivity improve¬ 
ments, position the company for im¬ 
proved earnings as economic recov¬ 
ery returns demand to more norma) 
levels and the company’s financial 
services business sector makes its 
full-war contribution. 

Mr William Woodstde, chairman 
and chief executive, added that the 
company had made a fundamental 
redirection programme designed to 
improve the long-term profitability 
of the company. 

He cited the mid-year sale of 
most of the company's paper-based 
operations in the U.S. to James 
River for &23m in cash and stocks 
and the acquisitions of Associated 
Madison companies in April. Trans¬ 
port Life Insurance Company in 
September and Penncorp Financial 
in January 1983 at a total cost of 
about 5575m. 


Venezuela renews bid 
to buy Shell refinery 


BY KIM FUAD IN CARACAS 

VENEZUELAN President Luis Her¬ 
rera Campin's announcement that 
negotiations have been renewed for 
the purchase of Shell’s 362,000 bar¬ 
rels per day (b/d) refinery at Cura¬ 
sao has caught oil industry techni¬ 
cians by surprise. 

During a recent official visit to 
foe Netherlands Antilles Dr Herre¬ 
ra said Venezuela is “putting all its 
efforts into the negotiations which 
would reportedly involve an equity 
in the refinery fbr the Government 
of Curasao." 

Oil industry sources said yester¬ 
day: “We thought that foe idea had 
been abandoned some time ago.” 
They added that foe partial or total 
purchase of Shell’s Curacao plant or 
Exxon's Aruba refinery had been 
rejected from a technical point of 
view. 

Petroleos de Venezuela (PDVSA), 
foe state oil monopoly, and Shell 
have-held talks on foe possible pur¬ 
chase of foe Curasao plant since foe 
Venezuelan oil industry was nation- 
lised in 1976. However, Venezuelan 
enthusiasm waned as foe country 


made major investments in over¬ 
hauling its own 1.5m b/d refining 
capacity and world demand de¬ 
clined. Venezuela is presently using 
only about half of its installed refin¬ 
ing capacity. 

Some sceptical observers believe 
that Dr Herrera's announcement 
may have been more politically 
oriented than based on technical 
and econo mic considerations. In 
fact, he said, the purchase would 
form part of Venezuela’s general 
policy of cooperation with Carib¬ 
bean nations 

The Shell refinery is more than 
50 years old, but has been upgraded 
over the years and is now quite so¬ 
phisticated. In addition to its 
382.000 b/d primary atmospheric 
distilling capacity, it also has con¬ 
version installations, desulphurisa- 
tion capacity and a small lubricants 
plant 

Economically, the Curasao plant 
has been a good client for Venezue¬ 
la's heavy crudes, purchasing some 
90.000 b/d in the past 


ABC lifts 
earnings 
9% in year 

By Our Financial Staff 
AMERICAN Broadcasting Compa¬ 
nies (ABC), foe third largest U.S. 
television network after CBS and 
NBC, has reported a 9 per cent rise 
in net profits for 1982 in spite of a 6 
per cent downturn in the final quar¬ 
ter because or lower revenues than 
expected at its TV network. 

Fourth-quarter net profits were 
S41.1m. or S1.42 a share, on reve¬ 
nues of S759.7m, compared with 
543.8m, or 51.53, on S736.7m in 1981. 

This brought full-year net profits 
to SI60m. or 55.54, on revenues of 
S2.66hn, compared with 5146.3m. or 
S5.13, on S2.44bn a year earlier. 

The 1982 net profits include a to¬ 
tal of 5145m in extraordinary gains 
while there were none of these in 
1981. 

The fo urth-qu arter setback for 
foe TiThetwork was due in part to 
the National Football League play¬ 
ers* strike, higher sports rights 
costs and costs associated with ex¬ 
panding news covering in foe late 
night and early morning schedules. 


Rumasa 

‘included 

undeclared 

companies 9 

By David White In Madrid 

THE RUMASA holding group in¬ 
cluded a web of 88 undeclared com¬ 
panies, Sr Miguel Boyer, the Span¬ 
ish Fcunomy and Finance Minister, 
told the Cortes (Parliament) yester¬ 
day during the debate on last 
week's expropriation measure 
against the group. 

He said that this “purulW net¬ 
work of financial and other compa¬ 
nies linked to Rumasa was even 
more obscure than the 212 compa¬ 
nies in which it hud declared its 
holdings. 

Sr Boyer was defending the con¬ 
stitutional grounds for the takeover 
which are helm? challenged by the 
conservative opposition. He ac¬ 
cused Humasa's previous manage¬ 
ment of "a succession of irregular 
and unorthodox practices" and of 
“systematic concealment" of the 
group's affairs. 

The group had broken an under¬ 
taking to stop its banks increasing 
their risk exposure in Rumasa com¬ 
panies, had furnished incomplete 
and contradictory financial infor¬ 
mation and had presented audits of 
only one of its 18 banks, namely the 
largest. Banco Atlantico, in which it 
has a controlling slake. 

The remaining banks had valued 
assets in their accounts at 509 per 
cent of their real worth, and in the 
case of Banco General at 1.1)45 per 
cent and their real operations were 
“very probably" in deficit, Sr Boyer 
charged. 

He also indicated that tax discre¬ 
pancies at the group over foe post 
two years amounted to some Pta 
60bn or S500m. Other alleged irre¬ 
gularities included share transac¬ 
tions within the group and debts 
that were not accounted for. 

Presenting the expropriation de¬ 
cree for ratification by the Socialist- 
dominated Cortes, Sr Boyer said 
foe Cabinet had weighed all possi¬ 
ble alternatives and had reached 
“virtual unanimity” that this was 
the only course. 

Other forms of intervention in 
the group would have provoked a 
run on deposits and forced the 
banks to suspend payments. This, 
he said, would have led to "an incal¬ 
culable economic and financial 
scandal” and a crisis in internation¬ 
al confidence. 


This announcement appears as a matter of record only. 


March 2.1983 


$2,900,000,000 


CERTIFICATES OF ACCRUAL ON 
TR E AS URY SECURITIES 

Zero Coupon Obligations 


The Government Securities Department at Salomon Brothers has marketed 
$2.9 billion of CATS in 64 maturities. In secondary market activity, we 
have traded over $7.0 billion in CATS. Currently, 1 2 CATS issues 
are listed and trading on the New York Slock Exchange. 

CATS represent ownership in serially maturing interest payments or 
principal payments on specific underlying United States Treasury 
Notes and Bonds. Each CATS entitles the holder to receive a 

single payment at its maturity. 

Additional information is available through your bank/investment 
advisor or from Mr Christopher Harbach or Mr Richard Wilson, 
Salomon Brothers International, One Angel Court, 
London EC2R 7HS. Telephone: 01 -600 9171. 


Salomon Brothers Inc 


New York, Aiiama. Boston. Chicago, Danas. 

Los Angeles, San Francisco. Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 
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FIDELITY 
PACIFIC FUND SuA. 

(Incorporated under the Uws of the Republic of Panama) 

The Directors have declared a dividend of 32 cents CU.S-) 
per share, the record date of which is February 16,1983, 
payable March 2, ] 983. 

Holden of bearer shares should present coupon number 
12 at the Head Office of the Bank of Bermuda, Hamilton, 
Bermuda; or Kxedietbank SLA. Luxerabouigeoise at 43 
Boulevard Royal, Luxembourg. 

Registered shareholders of record February 16. 1983 will 
have their dividend cheque mailed to their address. 

C.T. Coll is 

Secretary Hamilton, Bermuda 

Fidelity Pacific Fund was launched in December 1969, is 
now valued at 9145m and the share price has risen 1217% • 
from 99.20 to 9121.1S xd at February 18.1983. 


FIDELITY 

JJSTTERNXnON^ 

(Incorporated under the laws or the Netfaeiland Antilles) 

The Directors have declared a dividend of 27 cents (U.S.) 
per share, the record date of which is February 18,1983, 
payable March 4, 1983. 

Holders of bearer shares should present coupon number 
S at the Head Office of the Bank of Bermuda, Hamilton, 
Bermuda; or Kredietbank S.A. Luxerabourgeoise at 43 
Boulevard Royal, Luxembourg. 

Registered shareholders of record February 18, 1983 will 
have their dividend cheque mailed to their address. 

C.T. Collis 

Secretary Hamilton, Bermuda 

Fidelity International Fund N.V. was launched in 
February 1969, is now valued at 929m and the share 
price has risen 453% from $9.40 to $5 1.96 xd at February 
18, 2983. 

FIDELITY 

AMERICAN ASSETS N.V 

(Incorporated under the laws of the Nciheriand Antilles) 

The Directors have declared a dividend of 54 cents (U.S.) 
per share, the record date of which is February 16,1983, 
payable March 2,1983. 

Holders of bearer shares should present coupon number 
7 at the Head Office of the Bank of Bermuda, Hamilton, 
Bermuda; or Kredietbank S.A. Luxembouigeoise at 43 
Boulevard Royal, Luxembourg. 

Registered shareholders of record February 16, 1983 will 
have their dividend cheque mailed to their address. 

C.T. Collis 

Secretary Hamilton, Bermuda 

Fidelity American Assets N.Y. was launched in October 
1974, is now valued at 964m and the share price has risen 
461% from $10.00 to $56.11 xd at February 18,1983. 


Fidelity Pacific Fund, Fidelity International Fund and 
Fidelity American Assets are diversified international 
equity Investment Companies managed by Fidelity 
International Limited. 

Copies of the latest quarterly and annual reports can be 
obtained from Fidelity International at; 

P.O. Box 670, Pembroke Hall, Queensway House, 

East Broadway, Pembroke, Queen Street, 

Hamilton, Bermuda. St. Helier, Jersey. 

Telephone: (809) 295 0665 Telephone: (0534) 71696 

Telex: 0280 3318 Telex: 4192260 


Fidelity 

International 


Japanese 
to raise 
$430m for 
Brazil mill 

JAPANESE banks syndi¬ 
cating a short-term 9430m 
loan for the Tsnbarao Steel 
Company, a BraziliaB-Japa- 
nese-Italian venture, to enable 
it to complete an integrated 
iron/steel mill at Tsnbarao, in 
the state of Espiritos Santos. 
Brazil, Reuter reports from 
Tokyo. 

The loan will bridge the 
period between now and a 
short test run of the whole 
plant after completion of 
three coke furnaces and a coal 
yard at the plant, expected 
next September. 

The coke furnaces and coal 
yard will then be sold to a 
syndicate of Japanese leading 
companies and trading houses, 
which will sell them back to 
the steel mill for Instalment 
payments over 10 years. 

About 9S per cent of the 
steel mill, with an annual 
capacity of 3m tonnes, has 
been completed, but work on 
the rest has been delayed 
because of a shortage of 
funds at Stdelbras, a Brazilian 
state-owned steelmaker. 

Kawasaki Steel Corporation 
is the venture's Japanese 
partner, and Japanese banks 
have invested $700m In the 
project The Italian partner 
is Finsider. . 

Dai-Ichi Kangyo Bank is 
the lead agent for the syndi¬ 
cate for the loan in which 22 
Japanese banks are likely to 
participate. 

Tokyo allows 
provisions on 
foreign loans 

The Japanese Finance 
Ministry is to allow Japanese 
banks to provide for possible 
loan losses overseas, starting 
from the current business 
year ending thin month, 
Reuter reports from Tokyo. 

A circular from the 
Ministry's .banking depart¬ 
ment will inform banks that 
they may use after-tax profit 
to provide for 1 to 5 per cent 
of their sovereign loans to 
specific countries with high- 
risk loans. ■ 

The circular {9 being issued 
to enable banks to raise 
necessary funds for provisions 
by selling securities they hold 
well before the end of the 
business year. 

Bankers say the Ministry 
will probably list 22 countries 
for the provision, with, each 
bank required to apply the 
same percentage of provision 
It chooses to all the countries 
to which it has made 
sovereign loans. Lending to 
corporate borrowers will be 
dealt with separately. 


INTERNATIONAL COMPANIES and FINANCE 

Lachlan Drummond sees bizarre happenings in the shopping centres Strong 

Bid battles shake Australia’s stores 


AUSTRALIAN RETAILING, 
which has seen some audacious 
and Intriguing corporate twists 
in recent years, witnessed 
perhaps its most bizarre scenes 
on the Friday of the week before 
last. 

The staff of Waltons Bond 
opened the doors to thousands 
of seekers of closing-down 
bargains at Its main Melbourne 
store and then walked 08 the 
job. Store executives and in- 
house detectives were forced to 
search the departing public, 
after the staff left cash registers 
and the floor space of the 
Bourke Street store wide open. 

Police were called to quell the 
near-riot resulting from the 
action taken by part of the 
embittered 700 strong work¬ 
force, which faced the sack after 
Waltons' decision to close its 15 
stores in Victoria. Waltons 
immediately sacked Its 700 
workers and sold its ASITm of 
stock to Mye>r for a A$2m 
discount 

Meanwhile, the pressures 
which forced the closures on 
Waltons, and the withdrawal 
from the New South. Wales 
market of the Myer Emporium, 
have unsettled die outlook for 
aid parti rip ants, with fears aris¬ 
ing of illogical and irrational 
market moves by some of the 
more hard pressed groups. 

Woolworths and C. J. Coles, 
the two mass retailers of food 
and discount products, seem so 
far to have benefited' from the 
turmoil, although the former’s 
abortive attempt to push into 
the more up-market department 
store sector last year has cy> 
tributed much to the current 
market confusion. 

But behind all this lie intru¬ 
sions Into the retailing scene by 
two of Australia’s masters of 
opportunist investment — Alan 
Bond’s Bond Corporation Hold¬ 
ings and Mr John Spalvins’ 
Adelaide Steamship Company. 

Bond Corporation’s purchase 
into Waltons was designed to 
secure cash flow and to find a 
haven for the Bond Corpora¬ 


tion’s property interests, all of 
which have now been trans¬ 
ferred to the retailer. 

For Adsteam, cash flow and 
lazy assets at Grace were a 
major attraction, although from 
the start Mr Spalvins’ group 
tried to breath fire into a group 
grown complacent under family 
management. 

Mr Bond. too. in more recent 
times had become more aware 


drew its offer, a move soon to 
be challenged in the Privy 
Council but already approved 
by the Australian high court. 

As much as the profit fall, the 
prospect of potentially unstable 
shareholders like Adsteam and 
Bond joining its shares register 
may have lain behind the Wool- 
worths move. For whatever 
reasons, Woolworths is now 
pleased to be out of the depart¬ 


Takeovers and redundancies have unsettled the 
Australian retailing industry. At the shopfloor level, tills 
were left open and counters unattended at Waltons 
Bond’s main Melbourne store, during the closing down 
sales late last month. At the stock market level there has 
been bid and counter bid involving the courtroom as well 
as the boardroom 


of the need to turn around the 
retailing side of Waltons, the 
more so now that the prospects 
for his selling this side of the 
business have diminished and 
grander merger plans have 
faded. 

A major step in this direction 
came in the middle of last year 
when it became entangled with 
Grace Brothers Holdings in a 
AS30m (U.S.S29m) battle for 
control of Norman Ross, the 
discount chain. 

At first Grace won more than 
50 per cent of the shares, 
although it found Mr Bond with 
the remaining interest and an 
almost 20 per cent slake in 
Grace itself. 

In this overheated situation. 
Adsteam moved in to take a 
similar, almost 20 per cent 
position, the Grace family 
enlisted Tan Sri Khoo Teck 
Fuat, the Singaporean business¬ 
man, to take a similar stake, 
and then Woolworths issued an 
all share takeover offer worth 
A$190m. 

The Woolworths' offer, con¬ 
sisting in a share and convert¬ 
ible notes deal, was rushed, 
but after profits collapsed at 
Grace Bros, the company with¬ 


ment store race, while all con¬ 
cerned are searching for a way 
out of the shareholding impasse 
at Grace Bros. 

Mr Michael Grace, represent¬ 
ing about 20 per cent of the 
shares, and managing director 
at the retailer, has recently 
taken the initiative over its 
future by taking on the Myer 
group’s NSW stores in an 
AS65m purchase of stocks, 
fixtures and fittings. 

As a further step. Grace has 
set up a joint venture finance 
operation which is soon to buy 
about A$85m of short-terra 
receivables from Grace, which 
will give it the financial muscle 
to pursue the opportunities 
from its instant expansion in 
what is already Its largest 
market 

The purchase of the Myer 
operations stymied plans by 
Waltons to sell its retailing 
activities to Grace and super¬ 
seded talks on the possibility of 
Myer taking out one or two of 
the major Grace Brothers share¬ 
holders. 

Adsteam and Waltons, which 
paid around AS3.50 a share for 
their Grace stakes, are appar¬ 
ently prepared to sell at a little 


above this price, which com¬ 
pares with a recent share quote 
of around AS2.50 to A92.80. 
Neither appears willing " to 
extend its stake because of the 
cost but for two groups so 
keenly conscious of share prices, 
crystallisation of the losses on 
their holdings is one thing they 
do not want. 

All is not despair, however, 
with Coles and Woolworths re¬ 
porting good profit increases up 
to January 31 and David Jones 
saying that it had on excellent 
Christmas. Grace Bros, too, 
appears to be over its earlier 
profits setback. 

Waltons, meanwhile, having 
given up the 20-year attempt to 
establish itself in Victoria may 
soon see the benefits of the 
merger with Norman Ross — 
although by quitting, rather 
than selling its operations in 
Victoria, it may suffer some 
strain in selling its freehold 
and leasehold properties. 

At the same time, the Mel¬ 
bourne-based Myer. having 
given up the long struggle to 
establish itself in the rival city 
of Sydney, and NSW at large, is 
looking confident after the deal 
and after the recent assumption 
of management control by Mr 
Sidney Baillieu Myer, a grand¬ 
son of the founder. 

It is working to bundle up its 
properties into saleable parcels, 
while slimming its operations. 
It is a popular favourite for 
takeover, once the property and 
trading sides are sorted out. 

Mr Solomon Lew, an investor 
with interests in the garment 
trade, recently spent A$2Sm 
buying almost 10 per cent of 
Myer. a friendly move he said, 
which realised a life time’s 
ambition. 

However, his ability to buy 
such a parcel of shares under¬ 
lines the state of flux which 
exists both in the share 
registers and the trading mar¬ 
ket for retails. Indeed, the 
Australian retailing scene is 
sure to become more bizarre as 
the year wears on. 


Philippine I Operating profits fall at SAAN 

qitoviav icciioc MT C7 JL 


agency issues 
U.S. paper 

By Emilia Tagaza in Manila 

NATIONAL DEVELOPMENT 
Company (NDC), the invest¬ 
ment arm of the Philippine 
Ministry of Trade and Industry, 
Is to issue $50m worth of com¬ 
mercial paper in the New York 
I market. This is the first time 
| that a Philippine institution has 
ventured into the foreign 
commercial pape rmarket 
NDC has obtained guarantees 
for the paper frejn Wells Fargo 
and Mellon banks, and officials 
hint that if more banks later 
join in guaranteeing the issue, 
the amount may be raised to 
9100m. 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICAN Associated 
Newspapers (SAAN) publisher 
Of the Financial Mail, Rand 
Daily Mail and Sunday Times, 
posted a fall in 1982, operating 
profit before tax and invest¬ 
ment to R8.84m (98.1m) from 
R 12.5m in 1981. 

The main reason for the 
decline, is increased losses by 
the Rand Daily Mail. In addi¬ 
tion, management says that a 
colour supplement introduced 
in August in the Sunday Times, 
lost money as demand for 
advertising space was below 
expectations and printing 
charges were far higher than 
budgeted. 

A venture into a new Sunday 


newspaper started in March, 
was targeted at the black com¬ 
munity; called Golden City 
Press, it was wound up with a 
loss of R750.000. 

Finally an agency agreement 
under which SAAN markets 
electronic editing equipment 
incurred the group in a loss last 
year. 

Ad unchanged total dividend 
of 185 cents has been declared 
though earnings fell to 365 
cents a share from 471 cents. 

• Commercial Union (Cusaf). 
the South African composite in¬ 
surance company which is 45 
per cent owned by Commercial 
Union of the UK and 30 per cent 
by Gold Fields of South Africa, 


has almost entirely eliminated 
its short-term underwriting 
losses. . ! 

In 1982 the short-term under- 1 
writing loss was only R145.000 
against R3.9m in 1981. The 
main reason for this has been 
the general improvement in 
motor insurance rates which 
rose by some 50 per cent last 
year and are expected to ad¬ 
vance by another 20 per cent 
this year. Short-term underwrit¬ 
ing premiums rose to R58.2m 
from R45.1m. 

The dividend has been raised 
to 28 cents from 25 cents and 
earnings rose to 69.8 cents & 
share from 37.8 cents. 


earnings 
advance 
at Santos 

By Lachlan Drummond in Sydney 

SANTOS, the senior partner in 
the Cooper Basin gas and 
liquids project, has reported a 
rise in profits from Afi20.5m 10 
AS26.5m (U.S.$25.3m) tor the 
year to December 31 as a result 
of higher gas sales and prices. 

Sales income for the year was 
□p 45.4 per cent to AS65.19tn. 
The slower growth in profits 
reflected a AS3m rise in depre¬ 
dation 10 AS9.9m, a higher tax 
rate resulting In a charge of 
A$13.74m against AS8 .82 m and 
a modest increase in interest 
charges from . A$9?6.000 to 
A$l.l9m. Also investment 
income was down from A$5.35m 
to A $3.52 m. 

For the current year earnings 
should show even sharper 
growth as the liquids part of 
tiie project gets underway with 
crude oil and- condensate 
deliveries of about Zim barrels. 
There will also be a full year 
of higher gas prices. 

Mean wh il e . Vamgas. 50 per 
cent owned by Woodside Pet¬ 
roleum and which has 9.1 per 
cent of the natural gas opera¬ 
tions and a roughly 8 per cent 
share of the liquids scheme, 
yesterday reported annual net 
profits for 1982 of A$4.4m com¬ 
pared with A$2Mm. 

Both companies have declared 
higher dividends. Santos will 
pay a total of 8 cents-against 6 
cents with a 6 cent (4 cent) 
final Vamgas will pay 10 cents 
against 7 cents with a first and 
final payment. 

Australian 
Caltex moves 
into the red 

By Our Sydney Correspondent 

CALTEX Australia failed to 
achieve its forecast recovery in 
the second half of 1982 after 
industrial action at its Sydney 
refinery left it with a net loss 
for the year of A$11.2m 
(U&f 10.7m). 

The loss compares with a net 
profit of A$20.95m for 1981. 
Profits before tax and minority 
interests came to A$24.8m in 
1982, compared with a A$29.9m 
surplus in the previous year. 
As at June 30 a net loss of 
A$5.4m had been incurred. 

A major factor in the result 
was the doubling in interest 
charges from A$29.9m to 
A$59.5m to account for almost 
all of the pre-tax, interest 
and depredation earnings of 
A$67.5m against A$85.9m. 

Overall sales were 10 per 
cent Ahead. ~~ at ASl.SObn. 

Despite the latest loss, the 
directors have declared a first 
and final dividend of 3 cents a 
share compared with 4.4 cents 
last time. 


NOTICE OF ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 

FIDELITY 

INTERNATIONAL FUNDINGS 

Registered Office: Schottcptwcg Oost. Saliqja, Curacao. Netherlands Antilles 


Please take notice that the Annual General 7. Such other business as may properly come 
Assembly of Shareholders of Fidelity before the Meeting. 

International Fund N.V. (the “Corporation”) . , . . . . . 

will take place at 2.00 p.m. at Holders of registered shares may vote by 

Schottegatweg Oost, SaLinja, Curacao. P roxy .? y 5 laUinfi * fo ™ °. f 

Netherlands Antilles, on March 17, 1983. from the Corporation s Principal Office m 
■ . „ . ■ Pembroke, Bermuda, from Fidelity 

The following matters are on the agenda International Management Limited In 

for this Meeting: London, or from the Banks listed below, to 

1. Report of the Management. the Corporation at the following address: 

2. Election of sin Mttnapng Directors. The S NV ' 

Chairman of the Management proposes the tSSSSIw n v 

re-election of the following six exiting P.OBox“ 0? ” 

ifd-wanT CJohnson 3 d. William L. Byrnes, Curacao, Netherlands Antilles. 

Charles A. Fraser, Hisasbi Kurofcawa, John Holders of bearer shares may vote by 
M.S. Patton. James E. Tonncr. proxy by mailing a form of proxy and 

3. Approval of the Balance Sheet and Profit gjj* t f £ *K«£3IL*ihed 

and Loss Statement for the fiscal year 

entM November 30. 1982. 

4. Ratification of actions taken by the their rights personally at the Meeting may 

Managing Directors since the last Special deposit their shares, or a certificate of 

Meeting m fieu of Annual General Assembly deposit therefor, with (he Corporation at 
of Shareholders, including payment on Schoitegatweg Oost, Salinja, Curacao, 

March 4.1983 of the interim dividend of Netherlands Antilles, against receipt 

27 cents per share declared by the Managing therefor, which receipt will entitle said 
Directors to shareholders of record on bearer shareholder to exercise such rights. 

February IS, 1983. ah proxies land certificates of deposit 

5. Ratification of actions taken by the issued to bearer shareholders) must be 

Investment Manager since the last Special received by the Corporation not later than 
Meeting in lieu of Annual General Assembly 9.00 a.m. on March 17, 1983, in order to 
of Shareholders. be used at the Meeting. 

6. Proposal, recommended by Management, to By order 

amend article 4 of the Corporation’s articles LhaiJes 

of incorporation to decrease the Corporation’s aecreiary 

capital, said article as amended to read in its Fidelity International Management Limited 
entirety as follows: 20 Abehurch Lane, 

“The authorized capital of the Corporation is London EC4N 7AL, England 

one million five hundred thousand dollars 

(US. $ 1.500,000) stated in currency of the The Bank of Bermuda limi ted 

United States of America, divided into one Hamilton, Bermuda 

million five hundred thousand (1,500,000) 

shares with a par value of one dollar Bonk Julius Bar & Co. 

(U.S. 91.00) per share, numbered l through Bahnhofstrasse 36, 

1,500,000 inclusively, of which in excess of Zurich, Switzerland 

five hundred thousand shares have been 

heretofore subscribed for and have been Kredietbank S.A. Luxembouigeoise 

fully paid for in cash.” 43, Boulevard Royal, 

Luxembourg 

FIDELITY INTERNATIONAL FUND N.V. is a diversified international equity 
Investment Company established in the Netherlands Antilles and managed by Fidelity 
International Ltd of Bermuda. The investment objective of the Fund is to seek maximum 
capital appreciation. At February 1, 1983 the Fund’s assets invested 76% in the U.S., 9% in 
the UJKLm 7% in Japan and 8% in others. 

The Fund was launched in February 1969. is now valued at $29m and the share price has 
risen 453% from $9.40 to $51.96 xd at February 18, 1983. 

Copies of the latest quarterly and annual reports can be obtained from Fidelity International 
at: 


P.O. Box 670, Pembroke Hall, 
East Broadway, Pembroke, 
Hamilton, Bermuda 
Tel: (809) 295 0665 
Telex: 0280 3318 


Queensway House, 
Queen Street, 

St. Helier, Jersey, CJ. 
Tel: (0534) 71696 
Telex: 4192260 


INTERNATIONAL APPOINTMENTS 

Caninr position. He was formerly 

ijvDlUr pUSla - marketing manager of Aromatics 

at Exxon Chemical Company 
of A TYIQV U.S. Mr Jorge Sampietro has 

AV rlllldA joined Phlbro SA, Buenos Aires, 

as manager of Petrochemicals 
F,11 roue and Plastics for Latin America. 

He was formerly commercial 

• AMAX EUROPE, the new 

coordi natin g Amflx activities in ■ _ p*jfi otp ^ti Adcq in New 
Europ.. ha, madettefo llywige $*“ ? hL “mid Mot 
appointments. Pr Eric a* Bjaitn- Rmfhprs Inc. as chirtfirine 

vic ^ >r ^ ldeat “-ft manager’ petrochemicals. 

London, will be responsible for if’ 

sales, research and development v£S.’ 

activities for all chemicals. Dr PANY bas elected Mr B. Bern 
Hans Imgrand, vice - president Crowl a? executive vice-president 
sales, Paris, will be responsible ? UCC ^ Q ? 
for coordinating sales of all who is retiring as financial 
metals. Dr Michael H. Kroen, vice-president Mr jras 

Sofor vice-president, Amax Coal. S 

Paris, will be responsible for all financial officer of 

sales and market develoomcnt Amax ran. 
for coal In Europe. Dr Wolfgang • Mr Soren Baath, previously 
E. LauprechL vice - president general manager of ASEA’S low 
research and development metal- voltage switchgear and control- 
lurgy, Dusseldorf, will be re- gear division, has been appointed 
sponsible for research and managing director of KABEL- 
development activities for all DON AB in Alingsos, Sweden, 
metals and technical inf or- Mr Tom Sjokvist, previously 
mation in Europe. Mr Walter manager of the corporate 
Halting, vice - president development and strategic 
administration, Paris. and planning department at ASEA, 
assistant to the president, will succeeds him. Mr Jan Marti asson 
be responsible for control, has been appointed manager of 
planning and finance. Dr Cvetko the corporate development and 
Nike lie. vice-president marketing, strategic planning department 
Paris, will be responsible for Mr Jan Sjoqrist has been 
marketing activities for all appointed manager of the con- 
metals. Hr Jacques Verley, vice- trnller department ASEA Kabel 
president public and Investor AB and hte Ericsson Group each 
relations and company secretary, have■ 50 g*r 6801 interest In 
Paris, will be responsible for -Kabeidon AB. 

external communications and __ 

relations with shareholders and 
the investment community. Mr 
Gijsbert Witkamp. vice-president 

production, Rotterdam, will be_____ 

responsible for the European 

plants of Amax and all facets NOTICE TO HOLD 
of their production. 

• A British executive Is to HONDA MOTOR C 

become the new bead of CEFIC’s (Hoad. Gskeo Koevo K Wwi 
(European Council of Chemical 

Manufacturers’ Federations) Eco- 5J4 PER CENT CONY 
Domic department. Mr Michael BONDS 199 

, C. Cock barn will also be the 

Federation's trade policy eoun- Pursuant to Condition 
seller. He succeeds Mr Gareth the above Bonds, notk 
Davies who retires on March 31. given that, because ol 
, Mr Cocfcbum joined ICI in 1961, trfbution ol shares to si 
and is currently oetrochemical of record as of Februa 
lutes marweer for. southern in Japan, at the rale 
England. CIA (Chemical Indus- share for sban 

ra n an mSSfed° f e 

CmC * Yen 479.50 per share < 

\ European level - Stock to Yen 435.90 p 

• Australian property company, Common Stock. 

AUSTMARK INTERNATIONAL, 

has appointed four directors: Sir unwn* ain-mi 

Lenox Hewitt, who becomes nUrlufl M0T0I 

chairman. Sir Mervyn Brogan, By: The Bank 

Mr Peter Beckwith and Mr Peter Trust Cor. 

Mitchell. Mr Max Cunningham ns Trustc 

SSS8UAL n,aM5Cr - Dated: March 2,1383 

• Mr H. E. Sebastian has joined 
PHILIPP BROTHERS, INC- in 
New York, In a senior trading 


NOTICE TO HOLDERS OF 

HONDA MOTOR CO., LTD. 

(Honda token KqcrolUbaaliBiiKiBbo) 

5*4 PER CENT CONVERTIBLE 
BOSDS19ff9 

Pursuant to Condition 5(0 (xi) of 
the above Bonds, notice is hcrehy 
given that, because of a free dis¬ 
tribution of shares to shareholders 
of record as of February 2b. 1983, 
in Japan, at the rale of 0.1 new 
share for each share held, the 
conversion price of the Bonds 
has been adjusted, effective as 
of March 1. 1983, in Japan, from 
Yen 479.50 per share ol Common 
Stock to Yen 435.90 per share of 
Common Stock. 

HONDA MOTOR CO.. LTD. 

By: The Bank of Tokyo 
Trust Company 
ns Trustee 

Dated: March 2,1983 


NOTICE OF REDEMPTION 

Harris International Finance N.V 

5% Convertible Subordinated 
Guaranteed Debentures Due 1992 

Notice is hereby given that the entire remaining principal amount of the Debentures are colled for 
redemption on April 1,1983 at the redemption price of 10i% of the principal amount together with 
accrued interest thereon to April 1,1983. Tbe redemption price will be due and payable on April 1,1983 
and interest on the Debentures will cease to accrue on ana afrer such date. 

Any holder of the Debentures has the right to surrender such Debentures for conversion into fuDy 
paid and non assessable shares of Harris Corporation Common Stock at the rate of 65.98 shares of 
Common Stock for each SI.000 principal amount of Debentures. Such right shall terminate at the close 
ol husiness on April 1, 1983- 

Debentures presented for conversion prior to April 1.1983 must have all coupons maturing after 
the conversion date attached. For Debentures presented for conversion on April 1,1983, the April 1, 
1983 coupons can be detached and presented for payment in the usual manner, but all coupons sub¬ 
sequently maturing must be attached. 

The Debentures may be presented for payment or conversion at the following locations: 


Citibank, NA. 

Ill Wall Street 

New York, New York 20043 

Citibank, N.A. 

Citibank House, 336 Strand 
London, WC2R 3HB 

Citibank, N.A. 

Avenue de Tervuren, 249 
Brussels, Belgium 

Citibank, N.A. 

Herengracht 545-549 

1000 C.B. Amsterdam, Netherlands 


March 2,1983 


Citibank, N.A. 

Foro Buonaparte 16 
Mdan, Italy 

Citibank, N.A. 

Grosse GaUusstauwe 16 
Frankfurt, Germany 

Citibank, N JL 

60 Avenue des Champs Etysees 
7500S Paris, France 

Kredietbank S.A. Luxemboureeoise 

43 Bivd. Royal 

R.C. Luxembourg No. B6395 

Harris International Finance N.V 


We are pleased to announce that 


SAMUEL a STARE 


has joined our firm as 
President 

DISCOUNT CORPORATION 
OF NEW YORK ADVISERS 

-58 Pine Street, New York, N.Y. 10005 
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INTL. COMPANIES & FINANCE 


takes Iveco to U.S. deal 


LAST YEAR proved to be very 
difficult for Iveco, Western 
Europe's second-largest com¬ 
mercial vehicle group. "But we 
are going into 1883 much 
stronger" says Sig Giorgio 
Banina, managing director of 
' the Fiat-owned company. 

To prove his point, Iveco 
already has signed a major 
joint venture deal this year. 
It is to collaborate .with Eaton 
Corporation, the U.S. group, in 
the design, manufacture and 
marketing of -' medium-duty 
truck transmissions. 

Sig Maruna lays emphasis on 
the idea that the arrangement 
fits the Iveco theory about the 
future of Europe's truck busi¬ 
ness. He sees the industry 
gradually moving away from its 
traditional vertical structure, in 
which the. truck makers pro¬ 
duce most of their own com¬ 
ponents, to one where they 
would instead assemble bio¬ 
technology components bought 
in from suppliers Who would be 
able to cover investment costs 
by producing in high volume. 

Sig Manina points to the 
electronics industry, to draw a 
parallel. “ That was once a ver¬ 
tical industry . . . now most 
television sets are made from 
components from one or two 
suppliers. As for the truck in¬ 
dustry, 20 years ago there were 
many manufacturers ' in the 
U.S. Now there are very few, 

. and not one of them has a ver¬ 
tical manufacturing structure." 

Iveco, Sig - Manina insists, 
would never depart from the 
vertical structure to the extent 
of giving up development of its 
own engines—“ the heart of the 
truck." With an . output Of 
280.000 diesel engines a year, 
the company has the volume to 
make the cost worthwhile. 

Both Iveco and Eaton need to 
replace their ageing ranges of 
medium-duty truck transmis¬ 
sions—used largely in delivery 
vehicles and trucks up to 16 
tonnes gross weight. 

The first prototypes of the 
jointly developed transmissions 
based on Eaton’s current five 
and six-speed boxes should be 
in working vehicles by 1985 and 
full production is scheduled for 
■1986. Eaton will use' its plant at 
Basingstoke, in the south of 
England, to manufacture the 
gearboxes and also one of its 
plants in the U.S. ft will be the 
first thne Eaton has made and 
marketed a medium-duty trans¬ 
mission in the U-S. 

Iveco will also make Che gear¬ 
boxes at its existing transmis¬ 


sion plant at Brescia, near 
Milan. 

Apart from major savings 
arising from the sharing of 
development costs, Iveco benefits 
from having access to Eaton's 
worldwide truck components 
sales network. 

Eaton should gain from 
guaranteed volume from Iveco, 
which should help keep down 
prices and make the txansmJs- 


which between them had been 
taking about 10,000 Iveco trucks 
a year, took practically none in 
1982. 

• A long-standing arrangement 
with Saur*r in Switzerland came 
to a sudden end when the Swiss 
group completed a tie-up with 
Daimler-Benz, and Iveco had to 
set up its own import company 
there. 

• There were also problems in 



Heavy goods hauling—Iveco’s Fiat 190 turbo version 


sion venture more attractive to 
"Other vehicle producers. 

The arrangement will provide 
increased competition in Europe 
for ZF, the West German group, 
and the Uii.-owned Dana-Turner 
transnilssjon business based in 
Britain. 

Iveco signed a similar joint 
venture deal in June, 1981 with 
another American group, Rock¬ 
well, to produce truck axles— 
agaita on off erfor sale to other 
vehicle makers. The joint com¬ 
pany is on target to go into 
volume production at a con¬ 
verted former Iveco bus plant 
at Camert in Italy next year. 

Sig Manina says Iveco decided 
to go for joint'venture projects 
rather -than to buy components 
because: “ If the industry is to 
de-verticalise. there will be a 
substantial market for com¬ 
ponents, and we would like 
some of that action. We want 
to keep a finger in the develop¬ 
ment pie as well.” 

Lookrjg hack on 1982, when 
Iveco’s vehicle output fell from 
113,000 to about 102,000 and 
turnover was reduced from FI 
10B6bn to FI 9.8bn ($3.6bn) 
(Iveco is registered in Amster¬ 
dam), Sig Manina outlines the 
adverse factors: 

• Nigeria. Libya and Algeria. 


Austria, Ireland and Holland, 
and the group quickly had to 
set up as an importer in those 
countries, too. 

There was a reduction in em¬ 
ployees—from 47.000 to 45.000. 
When Iveco was set up in 1975, 
tt bad over 50,000. 

The brunt of' the shake-out 
was felt in Germany, where 
Iveco closed its bus manufac¬ 
turing plant at Mainz with the 
loss of 1.400 jobs. 

Iveco. when it was formed 
in 1975, brought together Fiat's 
commercial vehicle interests — 
including Lancia and OM in 
Italy and Unie in France—and 
those of Magirus in Germany: 

Sig Manina stresses that Iveco 
has no intention of quitting the 
West German market, and that 
the merger remains worthwhile. 
"When things are difficult, as 
they are in our industry today, 
countries get more protec¬ 
tionist, nationalistic: It is useful 
to have three home markets 
where we can be seen as a 
national company. 

He points out that Fiat re¬ 
ceived a substantial injection 
of vehicle engineering talent 
through the merger with 
Magirus. “ We got access to 
Germans who do not want to 
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Sig Giorgio Manina, managing 
director of Iveco, the Fiat- 
owned company which has 
linked with Eaton or the U.S. 
In a transmissions venture 

work In Italy for various rea¬ 
sons. but who now work for us 
Jn Germany." 

Fiat on its own would pro¬ 
bably not have been able to 
reach the current Iveco scale of 
output, Sig Manina believes. 
"Although we would have not 
have had the short-term prob¬ 
lems, such as the losses in Ger¬ 
many and France, in the long¬ 
term we would not have had the 
chance of being a significant 
company in those markets." 

Iveco had another setback 
last year when a deal for Inter¬ 
national Harvester to open up 
its dealer network in the U.S. to 
Iveco‘s medium-weight commer¬ 
cial vehicles fell through be¬ 
cause of IH's financial prob¬ 
lems. 

The European group already 
had made a significant shift in 
policy in the U.S.. moving the 
emphasis away from medium- 
heavy diesel trucks to lighter- 
weight chassis-cabs, again 
diesel-powered. to which 
American customers add their 
own bodywork. 

Sig Manina says that the can¬ 
cellation of the IH deal put 
Iveco s U.S. plans back a little 
in terms of market coverage. 
“ We lost some time we could 
have used to sign up dealers. 
But the American truck market 
has been so depressed we didn't 
lose much." 

He adds: “ Now that the U.S. 
market is picking up and now 
we have a lot of new people 
there and oar house has been 
put in order and our network 
strengthened—with the help of 
the lira-doliar relationship we 
can make monev in the U.S. this 
year." 

Sig Manina hopes for 4.000 
to 5.000 unit sales in the U.S. 
in 1983. Once the 5,000 total 
is reached and looks like 
holding, Iveco will have to start 
assembling in the U.S. “Over 
5.000 and you run into logistics 
problems. The pipeline from 
Europe is too long for that kind 
of volume." 

Kenneth Gooding 


This announcement appears as a matter of record only. 
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Notice of Record Date for 
1983 Annual Meeting of Shareholders 

Notice is hereby given, pursuant to the requirements 
of the Canada Business Corporations Act. that the 
directors have fixed the close of business on Friday, 
March 18,1983, as the record date for the determina¬ 
tion of the holders of common shares of the Corporation 
who will be.entitled to.receive notice of the Annual 
Meeting of Shareholders to be held m Calgary. Alberta, 
at 11:00 a.m. (Calgary tinpej, on Thursday. April 23, 1.933- 

G.S.MacLean 
Vice-President Administration 
and .Secretary 

Calgary, Alberta February 15,1983 


SOCIETES DE DEVELOPPEMENT REGIONAL 
£3000000015% percent. Guaranteed Bonds1992 

s. G. WARBURG & CO. LTD. announce that Bonds for the 
nominal amount of £3,000,000have been drawn in the presence of a 
Notary Public for the redemption instalment due 1st April, 1983. 

The distinctive numbers of all Bonds drawn for redemption end 
with the digit 1, within the range ofl to 29991 inclusive. 

On 1st April,1983there will become due and payable igxm each 
Bond drawn far redemption, the principal amount thereof, together 
with accrued Interest to said date at the office of> 

& G. WARBURG A CO. LTH, 

30, Gresham Street London. EC2P 2EB, 

or with other paying agent named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption 
on and after let Aprfl. 1983 and Bonds so presented for payment 
must have attached all coupons maturing after that date. 

£27,000,000 nominal amount of Bonds will remain outstanding 
after 1st April, 1983, 

30, Gresham Street, 

London, EC2P2EB 2nd March. 1983 


Adjustable Rate Cumulative Preferred Stock, Series A 

(Par Value $50 Per Share) 


Dividend Rate through June 30, 1983 at 9JS per annum 


After the dividend period ending June 30. 1983. the dividend rarewillberesetquanrrly.il will be 
equal to 4.50?* less than the highest of: the Three Month Treasury Bill Rate, the Ten Year Treasury 
Constant Maturity Rate and the Twenty Year Treasury Constant Maturity Rate. The dividend rate 
for any dividend period will not be less than 5fe per annum nor greater than 14 ‘a per annum. 


The First Boston Corporation 


Warburg Paribas Becker Goldman, Sachs & Co. 

A.6-Bv<fcn 

Merrill Lynch White Weld Capital Markets Group 

UwK flm» H»u * Hill* borntuN 

Bear, Steams & Co. Blyth Eastman Paine Webber Donaldsor 


Lehman Brothers Kuhn Loeb 

I mhw hS 

Salomon Brothers Inc 


Bear, Steams & Co. Blyth Eastman Paine Webber Donaldson, Lufkin & Jeorette Drexef Burnham Lambert 

t » n ip. m,< bnriun C mM it li VHWtmwl 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Prudential-Bache L. F. Rothschild, Unterbem, Towbin 

liiU W wnd imrllko 

Shearson/American Express Inc. Smith Barney, Harris Upham & Co. Dean Witter Reynolds Inc. 

kmjmiil 

Carroll McEntee & McGinley Craigie Incorporated Discount Corporation of New York 

Morgan, Keegan & Company, Inc. New York Hanseatic Thomson McKinnon Securities Inc. 


Smith Barney, Harris Upham & Co. 
Craigie Incorporated 


New York Hanseatic 

BHMniiniInrtUBCiM, 


Bank Limited 

FINANCIAL HIGHLIGHTS 
YEAR ENDED 31st DECEMBER 

1981 1982 


Capital & Reserves 

(EOOO’s) 

28,973 39,918 

Subordinated Loans 

15,707 

18,547 

Loans 

635,667 

683,327 

Total Assets 

816,823 

766,068 

PreTax Profits 

16,116 

25,312 

After Tax Profits 

7,831 

12,025 


Shareholders 

Banco do Brasil SJL Bank of America Group 

Deutsche Bank AG. Union Bank of Switzerland 
The Dai-lchlKangyo Bank, Ltd. 
Bucklersbury House, 11 Walbrook, London EG4N 8HP. 


BLOCKER EXPLORATION 1981 N.V. 

PRESS RELEASE REGARDING SPECIAL GENERAL MEETING 
OF SHAREHOLDERS SCHEDULED FOR 
MARCH SO. 1183 

A Special Central MoeCTng ol the Snarpfrmaerc of Blocker Ecoloration 1 oat 
N.V.. a Nethrriinia Anvil In corporation, will be held at De Runrrkade (2, 
Willemstad. Curacao, Netherlands Antilles on Wednesday, March 30. 1983 
at 10 .do a.m.. Curacao time, for the following purpom: ill to authorise any 
and all members o< the board of managing directors to Consent on bcnalf 
ot the corporation to iAi the M,e oi all ol the producing oil and gas 
properties ol 8locker International Drilling Partnership 1001. a general partner¬ 
s'"* 1 organised under f*- c nm of the Stare of Texas. USA., of whicn the 
corporal ion is a general partner, lor consideration ol at least U 5 S S3 6.700. 
whicn is BO per cent or the present value bl the estimated luture nel revenues 
therefrom discounted at a SO per cent rate, subfa-ct to appropriate adlustmenu 
lor the results of operations after the affective dato ol the sale, and iBi the 
dissolution and winding up of the partnership: iZi to approve the dissolution 
■"«> winding UB Of the corporation: and ■ 31 to appoint Briggs V. Nesmith 
and Curacao Corporation Company as co-liquidators of the corporation. 

It Is not anticipated that any cash or other assets will Be available for 
distribution to the corporation upon the dissolution and winding uo of the 
DirtnersolB or ro the shareholders Of tlw eorooration upon the dissolution and 
■rinding op of the corporation. 

Holders of record of replatwwf aftares at rhe erase of business on 
February 17. 1BB3 are end Hod to notice ol and to vote at the meeting or any 
adjournment thereof. 

Tbr Articles Of Incorporation of the corporation provide that In order 
to exercise their rights at the meeting, holders of bearer shares must establish 
their ownership of such shares In a manner satisfactory to the chairman of 
the meeting. They may establish such ownership by depositing such shares 
tor a certificate of deposit of tnneo shares satisfactory to the board of managing 

directors of the corporation i at the goer of the corporation at De Ruvterkadn G2. 

Willemstad. Curacao. Netherlands Antilles or at the other of the corporation 
at 800 Bcrllng Drive. Hgiouxi. Texas 77057. against written receipt, net later 
than on the day of the meeting and by producing this receipt at the meeting. 
Such deposits may oe made commencing Immediately on any oasinca day 
between the hours of 9 00 a m and £.00 n m. local time provided that all 
depot]Ex mm be made by the commencement of the meeting which is scheduled 
to occur at 10.00 a.m.. Curacao time. March 30. 19B3. Shares so deposited 
may be withdrawn by the person who deposited such shares upon surrender 
of the receipt Iherrlore at any time prior to the commeniemrnt of the meeting. 

The sale of the partnership a oil and gas properties and the dissolution 
and winding up ol the partnerthlo will be approved II n malonty of the shares 
represented at the meeting are voted In favour of such activities. 

Trie Articles of Incorporation of the corporation provide that resolutions 
to dissolve the Corn ora 11 on must receive the affirmative vote ol a majority of 
the votes cast at the meeting, provided that at least one-hlfh cn the outstanding 
shares arc represented. 

The appointment of Briggs V. Nesmith and Curacao Corporation Company 
as co-liquidators requires the affirmative vote of a majority of the shares 
represented at the meeting 

_.,7be corporation has p re Oared and distributed a oror* statement containing 
additional information about the corporation, the partnership and the orooosed 
transaction. Holders of snares who did not receive a copy of such proxy 
statement are encouraged to contact the corporation at the following address 
lor a coov of the proxy statement 

Blocker exploration 1601 N.V. 

P.O. Box 0488 
Attention: E. L, Wchncr 
Houston. Toaas 77210 
Telephone number. (713i 974-9100 
Telex number- 791364 

Copies ol Bucii grocy statement may also be obtained from Banoue Generate 
du Luxembourg 5 A. the transfer agent lor the corporation's shares, whose 
addws is 

Banoue Generate du Luxembourg S-A. 

26 Avenue- Monterey 
Luxembourg 

Teietmone number 011-352-47991 
Telex number: 2471A BGLBO LU 
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You can make 

the taxman 
write a cheque... 


Voluntary work is increasingly encouraged in 
Britain and the taxman is empowered to pass tax 
you have paid, and will pay, to a charitable project 
of your choice. 

There are several ways to put your tax to work, 
for example: 

ic A simple annual covenant for four years adds 
43 pence to every £1 you donate. 

it Shares on which there is a potential Capital 
Gains Tax escape all duty if donated to 
charity. 

To help elderly people is probably the best of all 
ways to use the tax concessions now available. 
Left behind by inflation, often desperately lonely 
and frail, time is not on their side. 

If you are, use some of your tax power to help 
them. 

£10 provides SO nourishing meals for the 
elderly overseas. 

£50 contributes to the cost of a minibus for 
the elderly. 

£100 will provide the surgical equipment for 
many operations overseas. 

Please use the FREEPOST facility and address 
your gift/request for information to:— 

The Hon. Treasurer 
The RL Hon. Lord Maybray-King 
Help the Aged, Room FT2L 
FREEPOST 30, London W1E 7JZ 

(no stamp needed) 


UK COMPANY NEWS 


SECOND-HALF PERFORMANCE SHOWS SIGNIFICANT RECOVERY 

Royal ends 1982 lower at £96.5m 


BY OUR FINANCIAL STAFF 

A STRONG performance In the sec¬ 
ond half of the year enabled Royal 
Insurance to show a significant re¬ 
covery from its disastrous start to 
the year and finish with pre-tax 
profits for 1882 of C96.5m - some 18 
per cent lower than the previous 
year's figure of El 17.5m. 

A tax charge cut by half resulted 
In the net profit attributable to 
shareholders rising marginally 
from E71.7m to £725m. with the 
earnings per share rising from 
38-5p to 38.7p. 

The total dividend for the year is 
lifted by almost S per cent from 
25.25p to 26-5p. 

Underwriting losses predictably 
rose strongly by two-thirds from 
£102.9m to £166.1m, with U.S. losses 
nearly tripling from £32.3m to 
CSLlm. Investment income allocat¬ 
ed to general insurance operations 
climbed nearly 20 per cent from 
£152,3m to E180Am, leaving a gen¬ 
eral insurance surplus of £14.7m 
against C49.4m in the previous year. 

Investment income attributable 


to capital and free reserves in¬ 
creased by nearly a quarter from 
£49m to £60.5 m, while long-term in¬ 
surance profits climbed from 
£12.1m to £13.6m. 

Premium income on general in¬ 
surance bumness grew by 14 per 
cent in sterling terms, from El .4 9b n 
to E1.7bn, the underlying growth al¬ 
lowing for exchange rates being 5)4 
per cent The growth in general in¬ 
surance investment income allow¬ 
ing for exchange rate fluctuations 
was 11 per cent The strong growth 
in stock markets worldwide result¬ 
ed in the solvency margin rising 
from 52 per cent to 68 per cent 

Premium growth in dollar terms 
in the US. - the group’s largest op¬ 
erating territory-was 12 per cent- 
twice the expected average growth 
for the U.S. insurance industry. 

However, underwriting losses 
rose substantially, and the insur¬ 
ance operations recorded a pre-tax 
loss for 1982 of C18.9m against a 
profit of £27.7m in 1981. 

There were higher losses in com¬ 


mercial multi-peril and automobile 
business and the company in¬ 
creased premiums, particularly in 
the latter part of the year. Weather 
losses were some £13m greater 
than in 1981. Workers compensa¬ 
tion business remained profitable. 

The operating ratio in the US. 
climbed from 104 per cent to 111.1 
per cent, with the claims ratio ris¬ 
ing from 714 per cent to 785 per 
cent and the expense ratio from 
324 per cent to 32.8 per cent 

The group saw the results of its 
remedial action begin to come 
through in Canada last year, with 
underwriting losses cut from 
£51 Dm to £18.1m and the operation 
return to a pre-tax profit situation 
Of £10.7m, against a loss of £274m 
in 1981. 

But this has been achieved at the 
erpense of a significant loss of busi¬ 
ness, with Royal's share of the mar¬ 
ket now being around 6 per cent 

Premium volume in the UK rose 
by 9 per cent with most of this in¬ 
crease coming in personal business 


Motor premiums increased by 15 
per cent but underwriting moved 
from a profit of £5.1m in 1981 to a 
loss of £38.7m in 1982, with weather 
losses of £20m more than in 1981 
only partially accounting lor this 
turnround. The market remains ex¬ 
tremely competitive, but the compa¬ 
ny is maintaining its firm stance on 
the need for realistic pricing espe¬ 
cially in the commercial and indus¬ 
trial markets. 

Results unproved in Australia fol¬ 
lowing similar remedial action to 
that taken in Canada, with under¬ 
writing losses cut from E 21 . 1 m to 
£7 5m and the account showing a 
pre-tax profit of £L5m against a 
loss of £235m. Again this recovery 
has been achieved at the expense of 
some loss of business. 

Experience in the Netherlands 
showed a worsening position in all 
lines except engineering. There was 
an improvement in the majority of 
other territories but this was offset 
by a marked deterioration in many 
other European countries. 


WestAvon 
gears trust 
to U.S. 

By Charles Batchelor 

WESTAVON Securities, a Bristol- 
based licensed securities deala-, 
yesterday launched a uni t trust 
geared to the U.S. traded options 
markets. 

WestAvon hopes that its Guern¬ 
sey US. Dollar Option Fund, 
claimed to be the first of its kind es¬ 
tablished outside foe UB, will 
achieve an early subscription level 
of S5m_ 

In September the company 
launched die first unit trust geared 
to the London traded options mar¬ 
ket and this has fringe attracted 
nearly £600,000 of funds, said Mr 
John Funnell, a director. 

The US fund will employ two 
strategies, both aimed at maximiz¬ 
ing capital growth «nd achieving a 
low level of income. 

The first involves purchasing the 
underlying stock and writing, or 
selling, a corresponding number of 
call options 

The second strategy involves the 
fund’s buying UJ3. treasury bOls 
and writing, or spiling, put options. 


Woolworth to close 
catalogue chain 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


WOOLWORTH Holdings is to close 
its 45-strong Shoppers World dis¬ 
count catalogue chain next month 
with the loss of more than 500 jobs. 

The move is the latest attempt by 
the financial consortium which 
acquired the ailing Woolworth 
chain last au t umn to revive the 
store group’s fortunes by cutting 
out unprofitable activities. 

A month ago the company shed a 
farther 550 jobs by rihmning down 
its regional operating structure and 
its buying departments. 

The derision to close down the 
Shoppers World operation earn* af¬ 
ter a review of its trading position. 
This revealed that Woolworth's 
would require too much investment 
and management to 

lea the opera t i on profitable. 

Shoppers World was setup in file 
UK in 1977 and was based on the 
catalogue showrooms sector in 
North America and specifically on 
similar Woolworth operations in the 
UB. and Canada. 

The concept differs from normal 
retail outlets in that the range of 
goods for sale is not extensively dis¬ 


played. Instead, shoppers choose 
the items from a catalogue and 
these are retrieved from stock- 
rooms. The advantage is that the 
costs of displaying merchandise are 
sharply reduced. 

The only otter company to have 
successfully adopted this style of 
operation in the UK is the Argos 
chain, part of BAT Industries. Ar¬ 
gos was set up in the early 1970s by 
Mr Richard Tompkins, the founder 
of the Green Shield Stamps trading 
empire. 

Woolworth has not yet derided 
whether to try to sell Shoppers 
World chain as a group or in parts. 
Of the 45 outlets 17 are located in 
Woolworth stores anH the remain¬ 
ing 28 stand alone. About a quarter 
of the independent units are free¬ 
hold sites. 

Woolworth has had a few inqui¬ 
ries about the Shoppers World sites, 
includi n g one from Argos which 
was interested in the Kensington 
High Street site in Umdon, but has 
had no firm offers. 


RESULTS IN BRIEF 


■ ANGLO-INTERNATIONAL 

Investment Trust 



Yew to 

Dec 31 

1882 

1981 


c 

c 

Pre-tax nswnue.... 

Tax. 

Dividend. 

NAV per share..... 

198.449 

5i»p 

185,757 

■ HEYWOOD WILLIAMS GROUP 
Aluminium extrusion and glass 

Year to 

Dec 31 

1962 

1981 


t 

C 

Sales. 

Pre-tax profit. 

Tax. 

Attributable 

profit. 

Earnings per 

33.1m 

847.000 

113400 

881,000 

8.7p 

3p 

31.49m 

247,000 

14JXJ0 

172.000 

Wp 

IP 

Dividend. 

■ RAINE INDUSTRIES 


Estate developer, engineering and 
insurance 

Half-year to 

Dec 31 

1982 

1981 


C 

e 

Sales. 

137a 

241.000 

5.89m 

88,000 

Tax. 

Attributable 

11.000 

2.000 

Earnings per 
share ............. 

Dividend.......... 

]J85p 

0J7p 

0P04p 

0J 


Datastream plans 
to seek full Stock 
Exchange listing 


BY RAY MAUGHAN 
DATASTREAM, the computer- 
based financial information ser¬ 
vices group, is preparing to come to 
the stock market with, a full quote 
in the next few weeks.-. 

The listing is being sought because 
the major institutional investors 
which joined the consortium to buy 
Datastream from Hoare & Co now 
wish to realise part of their hold¬ 
ings and to put a value on the com¬ 
pany. 

The group is headed by Mr Paul 
Bosonnet, finance director of BOC 
Group, the industrial gases, medical 
products and carbon graphite man¬ 
ufacturer, which currently holds 40 
per cent of the equity. 

Other leading investors include 
Commercial Union, Prudential As¬ 
surance and the Touche Remnant 
stable of investment trusts. La- 
zards, the merchant bank which is 
handling the issne, holds about 10 
per cent Brokers to the issue will 
be Cazenove & Co. 

Datastream should be . well 
enough known to potential inves¬ 
tors since most leading stockbro¬ 
king firms and institutional fund 
managements subscribe to the. 
group’s growing list of services; 

Although Datastream has a well 
established clientele in the Nether 
lands, a developing base in Switzer 
land and a fledgling operation in 
West Germany, the business is al¬ 
most exclusively concentrated on 
the finmiri»l marirfr fa f and 

their participants. 

The core of the research has tra¬ 
ditionally comprised stock market 
statistical information but the 
coverage has been widened recent¬ 


ly to embrace economic data, ami 
currencies. 

lb the basic stock market ser¬ 
vice, Datastream has also added 
graphic display systems, financial 
futures, investment accounting and 
fixed interest research. 

Client terminals are connected by 
British Telecom landlines to Daia- 
stream's central computer, to which 
it is now installing the new Bank 
Xerox laser system. 

Mr Tony Helman, the managing 
director, estimates that some 400 
terminals are now installed in 
clients’ offices - major clients re¬ 
quire several terminals-and instal¬ 
lations are rising at about 10 to 15 
per cent annually. 

Profits hove grown from £250,000 
before tax to £940,000 between 1977 
and June 30 last year, taking in one 
shortfall during 1S8Q of £40,000 af¬ 
ter the . dislocation of moving head¬ 
quarters. 

Growth has stemmed in large 
part from the new graphics services 
and rising demand from fund man¬ 
agements for the investment ac¬ 
counting services, which provides 
fully automated portfolio double en¬ 
try book-keeping, printed statutory 
reports and on-line management in¬ 
formation. 

The London International Finan¬ 
cial Futures Exchange is another 
avenue of potential growth and Da¬ 
tastream already has 20 orders for 
its finanriwl futures system. It re¬ 
mains to be seen, however, how this 
market builds up. For the future 
Datastream sees increasing link¬ 
ups with clients existing computer 
networks. 


McDonald’s buys out 
UK franchise holder 


BY PAUL TAYLOR IN NEW YORK 


MCDONALD'S, the U.S.-based com¬ 
pany that operates the world's larg¬ 
est chain of fast-food restaur a nts, 
has agreed to acquire the remain¬ 
ing 55 per cent of the shares in its 
UK joint venture franchise holder, 
McDonald's Golden Arches Res¬ 
taurant 

Golden Arches is ranked about 
fourth out of McDonald's overseas 
operations; after Canada, Japan 
and West Germany. Its sales ,last 
year were S117m from 101 restaur¬ 


ants, and it plans to open a further 
32 this year. 

Until now, McDonald's has held 
45 per cent of the equity in Golden 
Arches. The joint venture agree¬ 
ment is due to expire this year and 
the restaurants will continue to be 
run hy the UK management, which 
owns the remaining 55. per cent of 
Golden Arches. Terms of the acqui¬ 
sition have not been disclosed. 

- McDonald's currently has 7,259 
outlets in .31 countries. 



UNILEVER IN 1982 


The Directors of Unilever announce the Companies' provisional results for the 
fourth quarter and for the year 1982, and their ordinary dividend proposals. 
The final results are subject to completion of the consolidated accounts and audit. 


UNILEVER COMBINED RESULTS ON AN HISTORICAL COST BASIS |£ millions) 


Fourth Quarter 



Full Year 

Increase/(Decrease) 



Increase / 


f Closing Rates) 

Closing 

Comparable 

1982 

1981 

(Decrease) 


1982 

1981 

Fates 

Fates 

3.311 

3.054 

8% 

SALES TO THIRD PARTIES 

134215 

11.889 

11% 

5% 

116.7 

733.5 

(73)% 

OPERATING PROFIT 

709.0 

704.5 

7% 

W* 



Concern share of associated companies’ 





14.9 

154 


profit before taxation 

53.8 

55.2 



1.2 

09 


Income from trade investments 

4.0 

2.4 



<9.41 

<9.11 


Interest 

(44.2) 

(52 9) 



(19.6) 

M3 7) 


Interest on loan capita! 

(74.1) 

(67.1) 1 



10.2 

46 


Other interest 

29.9 

14 2 



123* 

140.7 

(12)% 

PROFIT BEFORE TAXATION 

722.6 

709.2 

2% 

(3)% 

l«3*| 

(63 0) 


Taxation on profit of the year 

(333.7) 

(314.3) 



8.5 

11.2) 


Taxation adjustments previous years 

13.1 

21.7 



(4.1) 

(4 Ol 


Outside interests and preference dividends 

(31.2) 

(25.1) 






Profit attributable to ordinary capital 





64.4 

72.5 

(H>% 

—Fourth quarter 








—Year at closing rates 

370.8 

391.5 

(5}% 

(10)% 




Difference on translation of 1982 results at 





5.0 



closing rates of exchange (31/12/82) 








PROFIT ATTRIBUTABLE TO ORDINARY 





69* 

72 5 

(4)% 

CAPITAL 

370.8 

391.5 

(5)% 

(10)% 

31.9 

39.2 


-PLC 

176.6 

198.2 



37.5 

333 


—NV 

1943 

193.3 






Combined earnings per share— 





18.68p 

19 52p 

|4)% 

per 25p of capita* 

99-82p 105.39P 

<51% 

(101% 




Dividends on ordinary and deterred capital 

(138.6) 

1124. M 






—PLC 1 

(46*) 

(42.51 






—NV 

191.1) 

(816) 





PROFIT OF THE YEAR RETAINED 

2342 

267.4 



UNILEVER COMBINED RESULTS ON A CURRENT COST BASIS 



OPERATING PROFIT - Historical cost basis 

709.0 

704.5 





Adjustments to depreciation, cost of 








sales, monetary working capital and other 








required to obtain current cost operating profit 

(2723) 

(258 8) 





OPERATING PROFIT 

436.7 

445.7 

(21% 

(61% 



PROFIT BEFORE TAXATION 

484.7 

495.0 

— 

(5)% 



PROFIT ATTRIBUTABLE TO ORDINARY 








CAPITAL 

1712 

211.3 

(19)% 

(231% 




Combined earnings per share— 








per 25pof capital 

46.09p 

56 90p 

(19)% 

(23)% 


Exchange Rates 

The results for the quarter and the comparative figures for 7981 
have been translated at comparable rates of exchange. These are 
based on £7 = FI. 4 72 = U.S. 51.97, which were the closing rates 
of 1981. An exception has been made for the results that have 
arisen in hyper- mflationary economies, which for the current 
quarter have been translated at the closing rates for 1982. The 
historical cost profit attributable to ordinary capital for the current 
quarter has also been translated at the closing rates for 7982 
being based on £1 = FI.4.23 = U.S. 51.61. which will be used for 
the Annual Accounts 1982. 

The results and earnings per share for the full year 1982 have 
been translated at the dosing rates for 1982. The 1981 figures 
for the full year are based on the closing rates for 1981. The 
trends are therefore influenced by the changes in exchange rates 
during the year. For comparison purposes the trends have also 
been shown based on comparable rates of exchange. 


Accounting Issues 

A number of UAC International's subsidiaries are changing the 
closing date of their financial year from 30 September to 
31 December, and for them the fourth quarter covers six months 
and the year 1982 covers fifteen months. For Unilever as a whole 
this change has added 3% for the fourth quarter and %% lor the 
year to the sales percentage increase. The effect on the profit 
figures is £3]2m. before tax. 


Note: The gearing adjustment has been taken into account in arriving at the profit before taxation. 


Results 

Fourth quarter 1982 

In the fourth quarter of 1982 total sales value was 8% higher than 
in the corresponding quarter of 1981. After allowing for disposals 
and acquisitions ana for the change in the year-end in UAC Inter¬ 
national referred to previously, sales volume was just below 1981. 
operating profit was 13% below the corresponding quarter of 
1981. mainly because of the high level of restructuring costs: the 
principal item was the provision for the closure of the Thames 
Board factory at Warrington, which has already been announced. 
In Europe, the edible fats and detergents businesses had a good 
quarter. Profits of other consumer businesses were disappointing. 
Results of chemicals and transport were better, but those of paper, 
plastics and packaging were significantly worse than fast year. 

Our operations in North America, in total, had greatly improved 
profits. Increasingly difficult trading conditions in Nigeria had a 
severe adverse effect on UAC International's results. 

Elsewhere out9ide Europe and North America total results were 
higher than in the corresponding quarter of 1981. 

Full year 1982 

For the full year 1982. at comparable rates of exchange, total 
sales value increased by 5% but operating profit was down by 4%- 
this decline was mainly because restructuring costs were higher 
than in previous years. Sales volume was little changed compared 
with last year. 

In the consumer groups in Europe, frozen products and personal 
products had improved profits. Restructuring costs led to lower 
results for edible fats and detergents; other food and drinks 
also had lower results. Amongst the industrial groups, results 
from chemicals and transport improved, but paper, plastics and 
packaging had a substantial loss. 

In North America operating profit was considerably 
higher than in 1981; Lever Brothers made 
significant progress towards a return to profitability 
and the other businesses produced good results. 

UAC International's results in total were below 
those in 1981. mainly because they were severely 
affected by the import restrictions »n Nigeria; 
prohgm French-speaking Africa were better than 
in i98l< 

Results in the other countries outside Europe and 
North America improved, but sales volume growth 
slowed down considerably. 



Net interest costs were well down on. 1987. resulting from both 
increased net liquid funds and lower interest charges. 

Taxation charges compare unfavourably with 1981. principally 
because special factors, one of which was United kingdom stock 
relief relating to previous years, caused the tax charge last year to 
be unusually low. 

Total concern profit attributable at comparable rates of exchange 
was 10% lower than in 1981. At closing rates, exchange differences 
caused total concern profit attribr* .ole to be lower than 1981 by 
5% m sterling and by 15% in guilders. 

Results on a current cost accounting basis were worse than in 1981 
both before and after tax. largely because of the impact under current 
cost accounting of restructuring involving disposal of fixed assets. 

Dividends 

The Boards today resolved to recommend to the Annual General 
Meetings to be held on 18th May. 1983. the declaration ol final 
dividends in respect of 1982 on the Ordinary capitals at the 
following rates which are equivalent in value at the rate of 
exchange on 31 st December. 1 982 in terms of the Equalisation 
Agreement between the two companies;— 

PLC 

Ordinary share 11981:16.91 pi. bringing 
the total of PLCs dividend declarations for 1982 to 28 83p per 
share \ 1981: 26.87p). 

NV 

f l 7.60 RfT. F ‘ 20 Ordinary capital (1981: FI 7.60). bringing the 
total of NV s dividend for 1982 to FI. 1 2.04 per FI.20 Ordinary 
capital (1981: FI. 12.04). 

The PLC final dividend will be paid on 31st May. 1983. to 
shareholders registered on 3rd May 1983. 

The NV final dividend will also be paid on 31 st 
May. 1983. 

For the purpose of equalising dividends under 
the Equalisation Agreement, the Advance 
Corporation Tax C A.C.T.-) in respect of any 
dividend paid by PLC has to be treated as part 
of the dividend. If the effective rate of A C T 
applicable to payment of the final dividend" is 
changed from the current rate of 3/7ths. the 
amountnow announced will be adjusted 
accordingly and a further announcement made. 
The Report and Accounts for 1 982 will be 
published on 26th ApnJ. 1983. 
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UK COMPANY NEWS 


GROUP SALES ADVANCE 8% IN FINAL QUARTER 


Unilever lifts earnings in year 


BY OUR F1NAMCIAI. STAFF 

HIGHER FOURTH quarter pre-tax 
profits of El57,8m, against £140.7m 
last time, left Unilever to end 1982 
with E722.8m. a rise of E13.4m on 
the previous year. Combined group 
sales increased from CtUHfon to 
£13J22bn for the 12 months.. 

In the final quarter of 1962, total 
sales of the Anglo-Dotch group, 
which has interests in food, deter¬ 
gents and Industrial products, was 8 
per cent better than is the corre¬ 
sponding period last year. After al¬ 
lowing for disposals and acquisi¬ 
tions and for the change in year end 
at UAC International, sales volume 
was just below 1981. 

Operating profits were 13 per 
cent below the corresponding quar¬ 
ter of 1981, mainly because of the 
high level of restructuring- costs - 
the principal item was the provision 
for tiie closure of the Thames Board 
factory at Warrington, which has al¬ 
ready been announced. 

Full year operating profits were 
up €iJ5m to £7O0m. These were 
struck before associate contribu¬ 
tions of CKL8m (£55.2m) and in¬ 
come from trade investments of 
(£2.4mX while interest charges 


CONTRACTS AND TENDERS 


notice of international invitation 
TO TENDER 

Financed by the AFFflCAN DEVELOPMENT BANK (BAD) 
Of Abidjan, Pie Department of Transport and Corrvrasnicaficxw 
of the Repub&c of Zaire, represented by 
I'Office National das Transports “ONATRA" 
invites international tenders for the supply of: 


were down from £52.9m to £44An. 
The tax charge increased from 
£314JJm to £333.?m but there were 
also credits of Q3.1m (£21.?m) from 
tax adjustments for previous years. 
After deducting minorities and 
preference dividends, amounting to 
£31.2m (£25.1m), attributable group 
profi ts were £20.7m lower at 
£370.8m, of which £176J5m 
(£1982m) was attributable to Uni¬ 
lever PLC. 

Combined earnings per share 
showed a reduction from 10529p to 
99.82p. Unilever PLC however, is 
paying an increased final dividend 
of 18-87p (16.flip) net for a higher to¬ 
tal of 28.83p (26.87p) per 25p share, 
while the Unilever NV BmI is a 
snme-again FI 7.8 for an unchanged 
FI 12.04 totaL 

A geographical analys is of group 
operating profits shows: EEC coun¬ 
tries £2B4m (£312mh otter Euro¬ 
pean countries £84m (£68m); North 
America El 06m (£70m); Central and 
South America £45m (£4Bm); Africa 
Efl5m (CTOm); and Asia, Australia 
and New Zealand £135m (£123m). 

In Europe, the group’s edible fats 


and detergents business had a good 
final quarter Profits of other con¬ 
sumer businesses however, were 
disappointing. Results of chemicals 

and transport activities were better, 
but those of paper, plastics and 
packaging were significantly worse 
than last year. 

Greatly improved profits, in total, 
were made in North America, but 
incre a singly difficult trading condi¬ 
tions in Nigeria had a severe effect 
on UACs results. 

Elsewhere, outside Europe and 
North America, total results were 
higher than in the corresponding 

quarter of 1981. 

For 1983, the directors believe 
that the company must plan on the 
basis that no significant improve¬ 
ment in economic conditions will 
take place. Hus, they believe, is a 
prudent course and will sore 
that Unilever remains lean and cost 
conscious. 

It does not mean, however, that 
the company's growth will be zero 
■and all group companies and man¬ 
agements will be seeking growth. 
The directors say they know this 


means low cost production, distrib¬ 
ution and also innovation. 

Looking at the current year. Mr 
Kenneth Durham, the chairman, 
said that be was "quietly confident," 
but not complacent 
He expected the group again to 
obtain volume growth this year. Mr 
Durham was also seeking further 
improvements in productivity of the 
order of 5 per cent 
An important factor for Unilever 
in 1982 was the turnround at Lever 
Brothers in the U.S. The chairman 
indicated yesterday that in local 
terms, Lever Brothers was possibly 
at break-even point after a negligi¬ 
ble loss in group terms last year 
and significant losses in IS8L 
The balance sheet is expected to 
show a stronger position with an 
improvement of some £50m to 
ElOOm in net liquid funds. Because 
of increased liquid funds and lower 
interest rates, total interest charges j 
in 1982 were appreciably lower. 
Raw material prices remained low 
in general. 1 

In current cost terms, the year’s i 
pre-tax profits were £4W.7m 
(£495m). 


raiway materials 
two 20 -ton tip-tonies 
two tight rocks 
additives and epoxy 
prefabrication materials 
tour con cmto mix er s 
six dumpers 

concrete batching and moting plant 
concrete irons, steel sections 
and various accessories. 


(Tender invitation 
(Tender rivkabon 
(Tender invitation 
(Tender invitation 
(Tender invitation 
(Tender invitation 
(Tender invitation 
(Tender invitation 


1387-12) 

1410 • &) 

1411 -12) 

1412- t2) 

1413- 0 

1414- 0 

1415- 0 
1416 - O 


(Tender invitation 1417 - o 


Fisons at £21m as Better than expected 
recovery continues at Barker & Dobson 


Appficatiorei wS tie a c ce pted from afi tochnlcaBy oompBtefll firms tom BIRD 
member countess. Switzerland and Taiwan. 

Applications tom companies cl tea RepuMc at Saute Africa, however, wl not 
to considered. 

traarBstsd firms can obtain tea necessary documents ratebng »thea chosen 
tenter, tooeffwr with a copy of the ONATRA -Speofications’, by applying to: 
La MrecBen dee Approv Ut oonamenta de rOfltee Stebonel 
des Thmepons au Zatrm (ONATRA) 

Bouevtm) du 30 juh. 177 - B.P. 96 * Kinshasa. 

upyi spyment oi tee sum of tour-bundrod zatiea par docunent: 

La SocMM CMnfirale daa Mnecaie. DMston ZMre. 

Rue <te la Chaneefane. 1 - B-1000 Bnacetes. 

on peymnt of ttw» thousand fluetondred Belgian fiance per docunent ap- 
pted ter. to Afc No. 603-2401682-70 at the Botgotatae Bank, 1 CanteratBon. 
Brussels, sti p ulating the tenter invitation and lumber. 

The daadanefc* receipt o* a* the atwva-nienSongd Moderate: 3 p.m. cwTOui*- 
day 31st March 1S83 (Kinshasa local time). They must to submdied In the form 
laid down re the reflation to Tender, enclosed re a cjoumo seated package. to: 
Office National Ctee Tre na porte. 

PTOsidonl da la Commission ctae A<^x#cattor»s. 

Bukkna ONATRA 76 Mage - local 707. 

Boulevard du 30 juin. 177 - &P. 98, Kinshasa 1 - Zaire 
The package, whkii shafl bear no name or other mark Mating the tenderer 
stol. te addteon n me atovanmentioned address, toar the subiact and number 
of the tender concerned. Tenders can ateo to handed id the c ha ir man el the 
commencement a t the Opening Session. 

The pubic Opening Seasons, which tenderers can attend, w* be held at La 
Sale de Conferences de la Direction Gfcferato. Bufcftng ONATRA 76 Mage - 
local 711 - Boulevard du 30 juin 177 - Kinshasa, at 3 pm on Thursday 31st 
March 1983 (local tone). 


BY CARLA RAPOPORT IN LONDON 


FISONS, tile phnrmwontinalK and 
chemicals group, has reported a 
healthy recovery in profils and has 
asked shareholders for nearly £28m 
by way of a one-fbr-five rights is¬ 
sue. 

The company’s fell from 
EmAxn to £350,5m in 1982, largely 
as a result of Fisons selling its ferti¬ 
liser business last year. Pre-tax 
profits surged from £9.3m to 
£21.Im, aided by the trixmmotioh of 
kisses from fertilisers and a strong 
performance from the company's 
pharmaceutical division. 

The company’s shares responded 
sharply to the news, jumping 73p in 
the day to dose at 536p. 

Fison’s pharmaceutical division 
lifted profits from £ 14,9m to £19.4m 
last year on sales which advanced 
from £109Am to eiMUwi. Growing 
sales of the company's anti-asthma 
drugs fuelled mudi of this growth. 
“We have recovered from a sharp 
foil in profits; after two years of 
looking at every-aspect of our oper¬ 
ations, *™f in some cases challeng¬ 


ing what was the traditional core of 
Fison’s business, said Mr J.S. Ker- 
ridge, Fisons’ chief executive yes¬ 
terday. 

A major part of that traditional 
core had been Fisons’ fertiliser divi¬ 
sion, which it sold to Norsk Hydro 
last year for £59m. An additional 
write-down on this disposal has 
been included in the 1982 accounts, 
which with reorganisation costs of 
£980,000, resulted in an extraordi¬ 
nary debit of £88ro in 1982. 

The eights issue, which was 
pitched at 385p, is Fison’s first since 
1976. The w«" pMwy awns to use a 
portion of the money to reduce its 
debt, which at the year-end was 
about £79m. Shareholders' funds, 
eme nding good will, were about 
£316m at yearend. 

The company will apply the new 
money towards a £5-5m expansion 
of production facilities in its pharm¬ 
aceutical business. Remaining 
funds will be used to Rnanre fur¬ 
ther acquisitions for the group, pos- 
siWy in the UjS. ■ 


BY OUR FINANCIAL STAFF 

BETTER than anticipated prelimi¬ 
nary results were achieved by the 
Barker & Dobson Group, confec¬ 
tionery maker, for the 40 weeks to 
end-December 1982. 

At the annual meeting last No¬ 
vember, when it was revealed that 
the yearend was to change to De¬ 
cember 31, the chairman anticipat¬ 
ed that profits for the nine months 
would approach the £416,000 re¬ 
turned for the 12 months to March 
31 1982. 

In the event they rose to £511,000 
pre-tax, on sales of £37.88m, com¬ 
pared with £38.31m. Confectionery 
sales totalled £14_26m (£l&53m) 
and those for retail £2404m 
(£10-22m). 

In a statement accompanying the 
results the directors point out that 
alth ou gh the Liverpool factory will 
not have ceased production until 
the end of this montit, it was 
thought prudent to provide for the 
whole of the closure costs (£1.75m) 
up to that date. 


They add that they are confident 
that the estimated benefits - about 
£750,000 a year - arising from the 
concentration of production are 
"such as to justify the write-off con¬ 
sequent upon closure." 

The directors say the scheme ap¬ 
proved by shareholders in January 
this year, involving the issue of con¬ 
vertible unsecures loan stock, was 
so successful that about 95 per cent j 
of the £879,000 of stock issued has 
been converted into shares by em¬ 
ployees. 

The conversion has reduced the 
anticipated cash requirements in 
respect of redundancy payments to 
£211,000 gross, compared with the 
requirement over six years of 
£951,000 gross that otherwise would 
have arisen 

At the trading level profits for the 
40 weeks emerged at £1.1 lm 
(£996,000 for year) 

Stated earnings a lp share for the 
40 weeks was 0.42p (0.34p) or 0-S8p 
after loan stock conversion. 


PERSONAL 


FACT 

.1 IN 5 OF THE PEOPLE 
registered blind each 
year under the age of 65 
go blind because of it— 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1M OBD 


MOTOR CARS 


RISrK 411 . Fine original condition. 

- H - rm. Clnret tB.DOO. 01-SBS 

MALYIN WANT POUCHES, all mod Hi. 
Oteclni Ponche centre. Tel; Henley 
<04912} 78111. __ 


ART GALLERIES 



tlK COt.NI VALLEY WATUt . 

COMPANY I 

NOTICE IS HEREBY GIVEN (net the 

One Handtd *c>(l Fifty-Eighth Ordinary I 
General Meeting of me Stochnohltri of J 
the ConManv will De held at the Principal 
Office ef the Corneany. Blackwell HOmk, 

jUdeaham Owl. Watford on HimOt. 
S4ta Mann. 1993 at 12.30 p.m. for . 
me (allowing pgrtow i 

1. To recf**e 4"tf adgot the RtfW «1 of \ 
me O it actcm ana the Statement of i 
Account* tar the year ended 31st i | 
December. 1902. 

3. To Cbimrm and declare dividend! 

S. To re-elect Mr. John M. HaaeMlne a 
director of the company. 

«, To rc-efcci Mr Michael Si Row Coil mi 

a director cm ttir Coonunv. , 

' 5. To elect Mr Arthur Jahr Page a direc- 1 
( Uir of rne Company 
[ 9 To increase me Dree tors' Feet to a 
I total of £26.900 Per annum. 

■ 7 . To authorise the tirKtari to h« the 

remuneration of toe auditors. 

Dated this 2nd da* ef Mutt. 1983. I 
■v Order or me Board. _____ i 
W. A. COSGROVE. ! 

_ Secretary. | 

NOTICE is HEREBY GIVEN that a Spatial j 

Meeting or me Stockholders of Tne Colne 

Valley Water Company will be held at the 1 
Principal Other of me company ai Black- 
well House. Aldenham Road. Watford on 
Ttiurteay. 24th Match 1903 at 12.30 o.m. 
lor so soon tUnriFM as n» Ordinary 
General Meeting of the Company con¬ 
vened for that dav shall have been con¬ 
cluded for me puruose ol considering 
and. ■> thou one st. PaiSttlO the fdi lowing 

Resolution- 

-That the Direr tort be and are hereby 
authorised to apply to the Serrctarv 
of Stale for tne Emronmem for an 
Order under tne Water An 194S pro¬ 
viding far 

Ea] an increase In the amount which 
the Company may raise by (hr issue 
of ordinary or preference slocW. or I 
by Borrowing, to an aggregate Of 
CSOm subject to provision (hat the 
amount raised hr Dorro—ma n any 

time snail nor rhervd three limes 
the amount then raised Dv the 
issue of ordinary or iHTheencr 
■toch or. With the Secretary of 
Stale's consent, that amount plus 
10°»: 

iM an increase from dsm to £1.Sm 
in the amount Which thn Company 
may borrow temporarily for defray¬ 
ing rdmun sending the receipt 
of revenues: 

Cci an increase from 12>:S 10 IS>, 
or total capital ranendnure In the 
amount winch may be held in the 
Company's reserve and contingency 
funds and from Ik 1 , to l';-, of I 
that total in the annual amount l 
which may be credited to lhnsu 
I funds; I 

(dJ an increase In the sum which may | 

Ur CprrWd Waud In IM Com- . 
party i profit ana loss accauns in i 
an* year By including amounts In 
■ esprct of tas ptvabir on disidenns. I 
NOTICE 15 ALSO HEREBY GIVEN Ihal i 
an Estraordlnary General Meeting of Hie 
: stockholders Of The Colne Valley Water 
Cnrrun- —ill he he'- — >w ‘ 

of the business of the foregoing Special ! 

‘ Mrefing for the fo!towing purpose. 

I namely _ 

1 - To authorise the Directors to 

exercise the capital and borrowing I 
powers which may Be authorised bv 1 
the Secretary of State lor the 

Environment In pursuance of the 
I alorrsard application." _ | 

I Dated thw 2nd day Of March. 108* l 

i W. A. COSGROVE. 

! Secretary, t 

' Blackwell House. I 

I AMenham Road. 

■ Watford. I 

I Hertfordshire WD2 2EY. I 


Bend Loan 1938 due 19Ui8d of 
US530.000.000 

NATIONALE-NEDERLANDEN 
FINANCE CORPORATION 
(CURACAO) N.V. 


According to article « of me trust 
agreement the hrit redemption should 
lake place on the ISUi June 19B3 
Ho—ever the orotor has used the 
possibility in conformity with article 
5 of me trust deed for manaaiorv 
redemption to surrender to the trustee 
S 000 bond* of UhSI 000 As a 
tonicouence me drawing m nanus far 
future redemptions will take place 
individually Instead ef bv groups. 

The Trustee: 

AMSTERDAMSCH TRUSTEE'S 
KANTOOR B.V. 
Amsterdam. 2* February 19B3 


SWISS BANK CORPORATION 
jffflBl (DYIIHCAB) SvA., PANAMA 

NOTICE TO HOLDERS OFThC 
«>4>a US* CONVERTIBLE BONDI 
1980-90 

The Board ef Directors of Swiss Bank 
Corporation. Basle ISOC? decided at 
its meeting March 1. 198* B grant 
one Warrant (Option) to each holow 
of one Share Or one bearfe PartKipa- 
r>on Certihcate (BPC) o* SBC, 
as Warrants I Options) Shall entitle the 
bolder to ourenase at any time from 
July 1. 1901 un to and including 
DrtcmMY 2D. 1884, one DhC of 
SBC <" I he nominal amount of 
Sfr. 100 at a purchase price Of 
Sfr. 100.—. 

IKi atouired pursuant B thy pur¬ 
chase riant null be mliBed to di»»- 
derds for id* Steal year renewing the 
year m which they were cmrciied. 

In connection with this transaction 

I he holders of HIP 6«*”» USS Can. 
vertible Bonds 1980-90 of Sell) Bank 

Corporation (Overseas) SA. should 

note that 

(a) (hr conversion Nut BRCs cum 
purchase right can take place bp 
in March 2t. IM!: 

(b) the convurtiQ* eight win not be 
furclublf during me Derma from 
March 22, 19B* up to 4"d includ- 

Inp April 15. 198*. 

(c) hip conversion orite win b# re¬ 
duced on Abril IB. 1983 accord¬ 
ing w I he formula 0> art. Sul 
Of rhe term* and conditions of l»r 
Donos. based on (he average gl ttw 
last paid Brices of the Warrant 
(Option) on all trading dart from 
Meek 31 up to add including 
April 15. 198* 

Panama, March 2. 188* 

SWISS BANK CORPORATION 
(OVERSEAS) S.A. 


PUBLIC NOTICES 


COMPETITION ACT 1*80 
NOTICE UNDER 
SECTION 3 (2) (a) 

Essex County Newspaper* 
Limited 

Under section 3 ol Ihn Competition 
Act I960 the Di'DCtin Gonural el 
Fair Trading is fa mvesii.jafo 
wnathrr Essus Couny Newspepn'* 
(ECN) has been ut is pursuing u 
LOurriB ol conducl w-nich Miuunli 

10 on b«H-Compplitive praclics 
Thn matters Im be mvesligjled are 
the policies and practice-, applied 
by ECN m dccidutq wbnihar to 
supply atlvorfiking space in nrw.- 
papers publi'.nvd or dt-.inbn)ea in 
■lie Cmlchrkier area by ECN m 
purst.iis ongaged in lha Supply of 
propnny aduertisini) services md ui 
houso agency seivicns and oMUicf 
the application of uuch policies and 
practices or any of them is a 
course of conduct which amounts 
to an anli-compeliliva practice. 

The goods and servicos la which 
the investigation reloiefr orb news¬ 
papers, Iho provision ol adunriiumi) 
space in newspspofl, property 
aduprlising services and the pro¬ 
vision of house agency services 
Far the purpose ol this notice, 
newspapers include publications 
which consist wholly or partly of 
advertisements. 

11 you have any information which 
you consider would help the 
Director General, ploeso write to. 

OFFICE OF FAIR TRADING 
Branch CP4. Chancery House 
S3 Chancery Lane 
London WC2A ISP 
You lener should arrive es soon as 
possible if it is to bo taken into 
account in the inquiry. 


RESIDENTIAL 

PROPERTY 

American mmm 

seek luxury furnished flats or 
houses up to £350 per week. 
Usual fees required. 

. Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


THE TOR INVISTMENT TRUST. PLC 
NOTICE 15 HEREBY GIVEN THAT thy 
Registers or the Wefcrence Sham ana 
Income Shares Will be CLOSED from 
18th to 30th March 1983 Inclusive. 

By Order ot the Board. 

J. TOOD. Secretary. 


LEGAL NOTICES 


MASTBID LIMITED 

Thomas Cooper and Subtend of 27. 
Leadenhall Snoot. London. EC3A 
tab. hereby give notice that they 
do not in any way guarantee any of 
the obligations, debut or the 
solvency of Mastbid Lid, they are 
merely ihe registered office of 
Mastbid Ltd. They do not thereby 
imply any comment on the crodit- 
worthmess-of-Mastbid'Ltd: *- • 


BARNSLEY 

METROPOLITAN BOROUGH COUNCIL 

£2.750.000 Bills issued Wednesday 2nd 
March 1903 at a rate ol lO-'i; to mature 
In June I9B3 Total applications 
£13.750.000. there were £3.500.000 
outstanding. 

CITY OF MANCHESTER 
Tenders tenllina £142',m were received 
for £28*.m Bills Issued on 2.3.B3 maturing 
on 1.6.83 The hignest rate accepted 
was 10 t*M% b.a. 

SOUTHEND ON SEA 
BOROUGH COUNCIL 
£900.000 Bills KSUC« Wednesday 2nd 
March 1083 at a rate of iD>*t« to mature 
1st June 1983. Total applications were 
£900,000. there were £900.000 outstand¬ 
ing. 

STRATHCLYDE REGIONAL COUNCIL 
£9.000.000 Bills Usuod Wednesday 2nd 
Marcn 1903 at a rate of lO.'u to mature 
1st J»5«_ 1903. Tout aopiicauoni were 
£>3.000.000, there were £36.000.000 

outstanding. 



‘HOLDING STEADY UNDER DIFFICULT 

MWJVjnW recession and results from While we have been investing in Nigeria over the past the USA. This will give us the basis for the new and 

Ak' Bi jB Chemicals and Transport were years, we have also been taking steps to make sure that improved products of the future. 

higher in 1982 than in T981. our operations there are slim and efficient. We feel We also continued with new product launches in many 


Mn Kenneth Durham, Chairman of 
Unifever PLC, comments on the 1982 
Provisional Results. 

Unilever held steady in 1982 under difficult world 
conditions. 

When we reviewed 1981 we said that 1982 would be a 
difticultyear for business and for Unilever, and so it has 
proved. In many ways. developments during 1982 were 
even more unfavourable than we had imagined. The 
industrialised world remained in the economic doldrums 
and there was a significant decline in growth in 
.developing countries. In a number of countries 
consumer expenditure was down, though perhaps 
relatively less for the types of products that we sell. 
Unemployment rose rapidly, particularly among young 
people notably in the countries of Western Europe and 
also in.North America. 

A number of developing countries have severe balance 
of payments and debt service problems. Several 
countries imposed or tightened price and wage controls. 
The volume of world trade in 1982 actually declined as 
imports were restricted. The rapid increase in 
unemployment, and a slackening of demand with the 
consequent accelerating structural changes in 
international competition, produced in 1982 a new and 
dangerous surge towards protectionism throughout 
the-world. 

On the other hand, there were some more encouraging 
signs; Inflation rates have fallen quite significantly, 
especially in Europe, where the average rate weighted in 
relation to Unilever sales, was 8.3% during 1982 
compared with 10% during 1987. Inflation also fell 
sharply in the United States. Interest rates have been 
tending downwards and have fallen markedly since the 
summer, although they remain high in real terms. The 
governments of a number of countries have shown a 
welcome realisation of the need to improve conditions 
for business enterprise, and salary and wage increases 
have also been moderate. 

Unitever in 1982 

At comparable rates of exchange our total sales value 
for the full year increased by 5%. However our operating 
profit was down by 4%, mainly because restructuring 
costs were higher than in previous years. The actual 
volume of our sales remained unchanged from 1981. 

In our consumer businesses in Europe, Frozen Products, 
and Personal Products improved their prof rt but Edible 
Fats and Other.Food & Drinks together with Detergents 
had lower results than in 1981. Many of our industrial 
businesses did better than expected, given the extent of 


recession and results from 

IVAflv Chemicals and Transport were 
Wr ^E higher in 1982 than in 1981. 

Unfortunately, our Paper. Plastics 
& Packaging businesses were in substantial loss. 

In our overseas territories outside Europe and North 
America our results improved, although the growth in 
sales volume slowed down. 

The performance of our business in the United States 
was encouraging in spite of the fact that the hoped for 
recovery in the US economy in the second half of 1982 
failed to appear. In general both volume and price 
increases were hard to get. In spite of these difficulties, 
our North American companies produced an operating 
profit considerably higher than in 1981. 

Particular features in 1982 

While the economic situation produced difficulties for all 
companies, there were one or two particular features 
that affected our results in 1982. 

Lever Bros USA 

In particular, the Lever Brothers Company, which has 
been a source of some difficulty progressed 
considerably during 1982. We are now beginning to see 
in this company the fruits of major investment and of a 
more aggressive stance towards our major competitors. 
Our key brands in the detergent business all gained 
market share, and our excellent toilet soap ‘‘Dove*' 
reached joint-leadership in the toilet soap market. The 
Foods Division of Lever has begun to rebuild its share in 
margarine and is ahead of plan in spite of bearing heavy 
costs of closing the Los Angeles factory. 

Although our Personal Products Division faced intense 
competitive pressure in the toothpaste market, it was 
still able to launch ‘'Impulse” (a body perfume) with great 
success, and hopes to reinforce that with a major new 
entry into the hair shampoo and conditioning market. 

As an indication of our confidence in the continued 
recovery of Lever, and of the importance we attach to 
the American market we are making substantial 
investments in the Research and Development activities 
of the company. 

Nigeria 

UAC I holds 40% of United Africa Company of Nigeria 
and through it manufactures a variety of goods, as well 
as exporting from its main European Divisions to 
Nigeria. The economic crisis in that country has resulted 
m a very much lower level of industrial activity, and since 
UACN and its associates comprise a large part of UACI. 
the cutback in the Nigerian economy is having a 
substantial effect on its results. 

We also manufacture detergents, edible fats products, 
and personal products through Lever Brothers Nigeria. 
This company has not yet been adversely affected by the 
Nigerian economic recession. 


While we have been investing in Nigeria over the past 
years, we have also been taking steps to make sure that 
our operations there are slim and efficient. We feel 
confident that, in the long term, Nigeria will again be an 
important and profitable country for Unilever. 

John West 

As a result of a tragic accident in Belgium involving a can 
of salmon marketed by John West sales of salmon from 
Alaskan and Canadian canneries were stopped in several 
countries. As a result the sales of John Wtest and others 
suffered severely. 

Extensive investigations were undertaken in which John 
West and Unilever Research played a leading role. 

During this period a stringent checking procedure for all 
canned stocks was developed and agreed with the 
Health Authorities and in August sales of North 
American canned salmon were resumed in the United 
Kingdom, Australia and a number of other countries. 

The United States and Canadian authorities have 
instigated new controls for future supplies of canned 
salmon and the rigorous quality controls already 
operated by John west have been further developed. 

Paper, plastics & packaging 
Our packaging businesses, particularly in the United 
Kingdom, have had a very difficult year. In spite of 
restructuring which has gone on over the past lew years 
particularly in Thames Board, we are still incurring 
considerable losses. We have recently announced the 
intended closure of our Warrington board mill and this 
was a heavy cost to take in 1982. In addition, we have 
been commissioning the huge duplex board mill at 
Workington and this has involved us in heavy start-up 
and commissioning costs. The Workington board mill, 
which cost about £90 million is the most efficient of its 
kind in Europe. Unfortunately we suffer still from 
imports from countries with cheap energy supplies and 
with the advantage of competitive devaluations of their 
currencies. Nevertheless, the investment at Workington 
will eventually give us a competitive edge and bring us 
into profitability. 

New products 

In spite of all difficulties, we maintained our European 

Research activity in real terms and even increased it in 


the USA. This will give us the basis for the new and 
improved products of the future. 

We also continued with new product launches in many 
areas of the world, and used our international marketing 
skills to introduce to new markets those products that 
had been successful in others. “Impulse 1 ’, originally 
developed in an overseas country, is now in 28 countries 
in Western Europe and the USA. "Krona'’ or its 
equivalent is in several new markets and is being tested 
in others. Our liquid scourer "Jjf" - already successful m 
Europe - is being launched in Japan. 

We have also moved into new product areas. For 
example we are selling sophisticated medical 
diagnostic aids based on microbiological systems and 
on immunological systems using monoclonal 
antibodies. 

Productivity 

We have borne considerable restructuring expenses in 
1982. Although these are shown simply as a cost, we 
regard them essentially as a form of investment designed 
to ensure future improvements in profits. Investments in 
restructuring are an on-going feature of our business, 
and the effect of previous years actions can be assessed 
from the fact that in spite of having no growth in volume, 
our productivity again increased by 5% in 1982. We 
continue to concentrate on all elements of our activities 
whether they be factories, offices or distribution 
systems to ensure that our costs are as low as possible. 
This continuous drive for increased productivity is a vital 
element in the future prosperity of the business. 

The future 

For 1983 we must plan on the basis that no significant 
improvement in economic conditions will take place. This 
is a prudent course and will make sure that we remain 
lean and cost conscious. But rt does not mean that our 
growth will be zero and alt our companies and their 
managements will be seeking aggressively for growth. 
They know that this means low cost production and 
distribution and it means innovation. They are equipped 
for both. 

And so, while we are not complacent, we are quietly 
confident. 


Unilever 
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Mr. David Lawman reports on 1982 


The following is an extract from the Statement by the 
Chairman, Mr. D. I'T. Lawman, which has been circulated 
with the Report and Accounts for the year ended 
31st December, 1982 


Profit for the year before taxation was £5,456,000 
(1981 - £6,622,000). a 17.6% decrease. Sales were 
also lower at £55,834,000 (1981 - £64,189,000 
including £3,602,000 sales by subsidiary- 
companies which were sold at the end of that year). 

This result reflects the depressed trading conditions 
both in the United Kingdom and in the majority of 
our European and other overseas markets, and 
sales throughout the Group were particularly 
affected in the third quarter of the yean However; 
the actions which we have taken to improve 
competitiveness and efficiency in all aspects of our 
business, supported by the strength of the Group 
balance sheet, should provide the basis for 
improved profit in 1983. 

The Board is recommending a final ordinary 
dividend of 17.5% making a total for 1982 of 27.5% 
(1981 - 27.5%). This dividend is covered 2.6 times 
by profit after tax. 



1982 

1981 

1982 IN BRIEF 

£000 

£000 

Sales 

55,834 

64,189 

Profit before tax 

5,456 

6,622 

Earnings per share 

17.8p 

213p 

■ —JS 


Copies of the 19S2 Accounts and the Chairman’s Statement may 
be obtained from the Secretary, The Prestige Croup plc. 
Prestige House, 14-18 Holbom, London EC IN 2LQ. The Animal 
General Meeting will be held in London on 23rd March, 1983. 


Manufacturers of ‘Prestige’, 

‘Skyline’, ‘Ewbank’, & ‘0-Cedar’ household products. 


Overseas companies operating in Australia, 
Belgium, France, Germany, Italy, New Zealand, 
South Africa, Spain, Sweden. 


BIDS AND DEALS 


MINING NEWS 


Ronson trademarks sold 
for a ‘substantial’ sum 


BY DAVID DODWEU. 


ARTHUR ANDERSEN, receiver 
to Ronson International, yester¬ 
day announced that it has sold 
" for a substantial sum" the 
trademarks used by Ronson on 
its cigarette lighters. 

The announcement at the 
same time acknowledged defeat 
in efforts to find a buyer For the 
entire business of Ronson a« a 
going concern. 

Mr Clive Sherling, joint 
receiver for the company, said 
Andersen had ** no option but to 
sell packages of assets at the 
best available price.” 

The UK trademarks of Ronson 
have been sold to Alfred Preedy 
and Sons, the wholesale and 
retail tobacconists. Overseas 
trademarks have been sold to 
Ronson (Exports), a company set 
up in June last year by Ur 
Jeffrey Port former Ronson 
International chairman. 

Ronson International was in 
July last year put into receiver¬ 
ship for the second time. In 
September 1981 it bad been 


rescued by Mr Jeffrey Port 
through Cavwain, a company of 
which he was chairman. 

Since July, receiver Arthur 
Andersen has been trjrinc—in 
vain~-to dispose of the entire 
copany. Various purchasers 
have been in discussions— 
including Dixons .rhe High 
Street photographic chain. But 
the purchase price sought by 
Andersen, thought to be around 
£3.7m, bas failed to attract a 
buyer. 

A spokesman for Andersen 
said yesterday: “There comes a 
time when you make a Judgment 
that it Is not going to be possible 
to sell the business as a going 
concern. In that case, it is our 
statutory duty to creditors to 
seek the best settlement pos¬ 
sible.” 

When first put into receiver¬ 
ship, Ronson International em¬ 
ployed almost 2,400 people. 
After substantial disposals early 
in I9S2, Ronson now employs 
about 220 people in factories in 
the Isle of Wight and In West 


Chas. Booth suspended 
on merger negotiations 


SHARE dealing in Charles 
Booth, a property company 
recently Introduced to the 
Unlisted Securities Market, was 
suspended yesterday at the com¬ 
pany's request because of 
merger talks currently taking 
place with New England Estates. 

Both companies are controlled 
by Hunting Gibson, tbe ship 
owning and management com¬ 
pany which floated Charles 
Booth on the USM in December. 

Mr John Smith, Hunting Gib¬ 
son’s company secretary, said 

yesterday: “ Somehow, the fact 
that there are informal talks 
between Charles Booth and New 
England Estates has got around. 
As a result we thought it was 
best to suspend Charles Booth's 
quote, and distribute a circular 
when the picture is clearer.” 

“We were hoping to do this 
in a much more orderly way,” 
he added. 

Charles Booth is controlled by 
Hunting Gibson, Hunting Associ¬ 


ated Industries, and a Dutch 
mortgage bank, Freisch-Gron- 
ingsche Hypotheekbank. Each 
owns a 25 per cent stake In the 
company. 

Including a 45 per cent share 
in a large property in St James's 
Street in London. Booth has 
assets in the region of £ 2 - 2 m. 
In Uie six months to June 30 
last year it reported a pre-tax 
loss of £58.000. 

New England Estates, a pro¬ 
perty company with assets more 
substantial than those of Booth, 
is controlled in exactly the same 
way as Booth. Merger would 
therefore involve a substantial 
injection of properties into the 
company. Control is not expec¬ 
ted to be altered by the 
reorganisation. 

From a flotation price of 
between 12p and 15p, Charles 
Booth was suspended with poten¬ 
tial buyers bidding around 18 Jp, 
according to brokers Robert 
Wlgram. 


MONTHLY AVERAGES OF STOCK INDICES 


February . January December Nov. 


Financial Xisui 


Government Securities 

Fixed Interest........ 

Industrial Ordinary—. 
Gold Mines... 


ratal Bargains. 


F.T.— Actuaries 


Industrial Croup 

BOO 9tiars.— 

Financial G 


Financial Group___—, 

All-Share (750)....__-■ 


78.66 

78.63 

79.57 

83.14 

80.41 | 

| 80.61 

81.61 

85.20 

646.9 | 

| 614.6 

592.8 

618.7 

681.7 

628.7 

813.5 

397.1 

24,740 . 

22,966 

. 19,427 

29,860 

412.98 

| 399.95 

! -393.18 

400.1 

468-33 

. t427.61 

• 419.66 

427.59 

299 JZA 

j 278.86 

. 266.43 

263.81 

404.79 

1 391.36 

I 379.40 . 

383.35 


High- 


Low 


Industrial Ordinary... 
AH-Share~._.. 


662.5 lllthi 
4IS.08 tilth) 


620.4 list* 
896.17 list. 


Grindlays Holdings pic. 


The Board of Grindlays Holdings plc has recommended a final dividend for the year ended 31 st December, 1982 
of 12.5% net (198111.5%) making a total for the year of 17.5% (198116.5%) equivalent to 
4375p per share (19814.125p per share). 

51 per cent of the shares of Grindlays Bank pic. are held by Grindlays Hokfings which is quoted on 
The Stock Exchange, London. 49 percent of theshares are owned by Citibank, N A, New York. 


Grindlays Bank plc. 


The Group has emerged from a difficult year with its 
overall strength much enhanced 


Results 



1982 

^Millions 

1981 

^Millions 

Trading profit for the year after provisions for doubtful debts 
of £25.9 million {1981 £5.8 million) 

29.1 

34.5 

Special items 

Net profit on sale of subsidiary companieeand investment 

44.4 

- 

Transfer to general provision 

25.0 

- 

Profit attributable to shareholders 

27.7 

10.3 

Share Capital & Reserves 

158.8 

134.1 

Loan Capital 

131.9 

60.4 


Commenting on the 1982 results the Chairman, Mr. Nigel Robson says>- 


“Before provisions operating earnings of the Group were £55.0 million, a significant increase over the 
comparative figure (£40.3 million) for the previous year. However, debt provisions after recoveries were 
markedly higher in 1982 at £25.9 million compared with £5.8 million the previous year.” 


»Profits realised on sale of subsidiary companies and investment net of tax were £44.4 million, a surplus 
on a scale unprecedented in the history of the bank. It has been considered appropriate to make a 
special transfer to general provision for those profits of £25 million. 

i The capital base has increased by approximately 50% to over £290 million. 



Grindlays 
Bank p.Lc 


Head Office: 23 Fenchureh Street London EC3P3ED. 
Tel.01-626 0545. Telex:885043/6 GRNDLY Gl 


Branches o' oiltft'o in — Australia • Au>l><a - Bahamas - Bahrain • Bangladesh ■ Brazil - Canada ■ Colombia - England - France - Germany • Ghana 
Giprjce Hon-:) hong ■ India ■ Indonvwa Iran Japan - Jersey ■ Jordan ■ Kenya - Republic o! Korea • Malayva - Me«xro ■ Morv-co • Oman Pakistan ■ Qatar 
Scotland ■ Singapore ■ Spam ■ Sn Lanka - Switzerland - Taiwan - Uganda ■ United Arab Emirates • Untied Stales oI Ametca ■ 1‘aire- Zambia ■ Zimbabwe 


Chirton, Tyne and Wear. 

The receiver said yesterday 
that both Preedy and Rqnson 
(Exports) had indicated they 
were prepared to pi;ce long-term 
orders with these Factories, “if 
die goods can be produced at a 
competitive price.” 

Discussions are continuing on 
the possible disposal of the two 
factories, and the receiver hopes 
to announce further details at a 
meeting for creditors, likely to 
be railed towards the end of the 
month. 

The faclories currently have 
full order books for the coming 
eight weeks. 

The receiver is also looking 
for a buyer for the trademarks 
for Rcrason's shavers, hairdryers 
and electric toothbrushes. 

When Ronson International 
was first put into receivership, 
debts were understood to amount 
’to around £9m. They now stand 
at about half that level. The 
company's banker and main 
creditor is Standard Chartered. 


F. W. WOOLWORTH 

Wool worth Holdings intends 
fo acquire compulsorily, after 
March 25. any outstanding 
shares in F.W. Wool worth for 
cash. 

Both cash or the share and 
loan stock alternative offers 
remain open for acceptance 
until that date. 

No ordinary or deferred 
shares of F.W. Woolworth were 
held by Woolworth Holdings 
before the offer period and 
except for acceptances under 
the offers, no ordinary or 
deferred shares have been 
acquired by Woolworth 
Holdings. 

To date, acceptances have 
been received in respect of 
370.608.254 ordinary shares and 
deferred shires <97.9 per cent). 


TURNER & NEW ALL 
At a meeting of the holders of 
Turner & Newall 8 per cent un¬ 
secured loan stocks 1987/92, 10.1 
per cent unsecured loan stock 
1990/95 and 11} per cent un¬ 
secured loan stocks 1995/2000. 
modifications to the trust deed 
were approved. New arrange¬ 
ments which have been agreed 
with the company’s bankers In 
the UK and were announced on 
February 4 1983 will now be 
implemented. 


Peko-Wallsend stages 
a return to profits 


BY KENNETH MARSTON, MINING EDITOR 


WHILE the market for 
Australian mining issues is 
bedevilled by political and 
economic uncertainties at home, 
let alone those abroad, the latest 
half year results from Peko- 
Waltsend provide some welcome 
relieF. 

Lachlan Drummond reports 
from Sydney that the Australian 
mining and industrial group has 
returned to profits in the first 
half of the current year to June 
30. earning ASS. 11m f£3.85m> 
against a loss of AS1.2m a year 
ago. The total loss for 1961-82 
was A$13-2nj. 

Feko says that it expects to 
trade profitably in the second 
half when the payment of a divi¬ 
dend will be considered. For the 
previous year the company paid 
an interim of 1.5 cents but 
omitted its final for the first time 
in a decade. 


The latest half year results 
have been given a boost by the 
30.5 per cent-owned Energy 
Resources of Australia which 
runs the Ranger uranium mine. 
This has provided AS6.92m com¬ 
pared with A$2.5m a year ago. 

Of Peko's raining interests, 
profits at the Tennant Greek 
operations have risen in line 
with the higher gold, price and 
better performance . at the 
Warrego mine. The mineral 
sands operations made a profit 
but the schceiite (tungsten ore) 
and copper activities suffered 
losses. 

On the other hand, most of the 
industrial interests were profit¬ 
able. They include scrap metals, 
batteries, slurry pumps and 
agricultural equipment 
• There has also been some 
improvement at the . long- 
suffering Seltrust Holdings which 


is 75.3 per cent-owned by British 
Petroleum. Thanks to a better 
performance by the Teutonic 
Bore zinc-copper-silver mine 
in its first full year of operation 
Seltrust has reduced its loss for 
1983 to ASS.34m from A$15-8m. 

In fact, there was a profit of 
A$8.6ui before the heavy depre- 
ciallon provision of AS14.9m 
which reflects the short life of 
Teutonic Bore. This is about six 
years in the absence of new ore 
finds. 

But the main problem for 
Seltrust remains its 60 per cent- 
owned Agnew nickel mine. This 
continued to lose money as a 
result of depressed metal prices 
which outweighed the effects of 
lower operating costs and gains 
from smoother production and 
the fall in value of the Austra¬ 
lian dollar against the U.S- dollar 
in which nickel is priced. 


Malaysian copper complex? 


A COPPER smelting and 
fabrication plant, estimated to 
cost up to U.S.$530m (1350m) is 
being considered by the Pahang 
State in Malaysia as part of an 
integrated project to exploit a 
large copper deposit there, 
reports Wong Sulong from 
Kuala Lumpur. 

If the feasibility study, 
currently being carried out by 
Malaysia Mining Corporation 


(MMC), recommends the project 
the possible partners would be 
MMC. the Heavy Industries 
Corporation of Malaysia (Hicora) 
and the Pahang Slate Govern¬ 
ment. 

Datuk Najib Tun Razok, 
Pahane's Chief Minister, who 
discussed the project yesterday 
with Datuk Paul Leong. the 
federal Minister of Primary 
industries, said that for it to be. 
viable additional copper con-' 


centrales would hove to be 
imported from the east Malay¬ 
sian state of Sabah as well as 
Indonesia and Papua New 
Guinea. 


The Pahang copper deposit, 
discovered near Pekan Sn Jaya 
five years ago. is believed to be 
fairly large. MMC is spending 
M522m (£6.4m) on drilling work 
to ascertain tbe extent of the 
deposits. 


Lac Minerals sells 


gold forward again 


COSALT 

The directors of Cosalt say that 
two acquisitions bad been made 
on behalf of the Stockport-based 
Cosalt refrigeration and air con¬ 
ditioning division. 

On January 21 the Leeds 
branch of H. W_ Nicholson of 
Manchester was acquired and will 
trade as Cosalt Nicholson, Leeds. 
Its main business is the design 
and installation of refrigeration 
and catering equipment for com¬ 
mercial kitchens. 

With effect from March 9, 
Cosalt is also to acquire Lawton 
Sheet Metal Company of Oldham 
from the two Lawton brothers 
who will continue to manage the 
business. 


CANADA'S second largest gold 
producer, the Lae Minerals 
group, bas again hedged against 
gold price uncertainties by 
making a sizeable forward sale 
of its production, reports John 
Soganich from Toronto. 

Lac has sold forward 150,000 
ounces of gold at an average 
price of C$600 per ounce, equal 
to US$488 at current exchange 
rates, against 1983 production 
which is expected to total 
225,000 oz. In London yesterday 
the bullion price dosed at S4J.S1. 

The hedging policy has paid 
off well for Lac iu the past. Last 
year forward sales totalled 
119.000 oz at the equivalent of 
$507, a price which compared 
with S448 at the end of the year 
and the 1982 average of 8376. 

The group did even better in 
1981 when it sold forward the 


that year gold averaged $457 and 
closed at $400-. 


Inco offering 
another 6m 
shares 


Petaling Tin’s 
State deal 


MALAYSIA'S Petaling Tin. a 
member of. the Singapore-based 
Straits Trading group, says that 
after several years of discussions 
it has reached a deal with tbe 
Selangor State Government 
which will ensure the renewal 
of its mining leases in Kuala 
Langat for' the next 20 years. 

Under the agreement Petaling 
will increase its issued capital 
of lO.lxn shares by the creation 
of 3m new shares which will he 
acquired by the state's mining 
arm, Kumpulan Perangsang, 
giving the latter a 30 per cent 
stake in Petaling. 

Petaling is also declaring a 


lysi woen u soiu luiwmu uic • j! on 

entire production of 178.000 oz special interim ^ dividend of 60 
at the equivalent of $617. In cents, less tax at 40 per cent. 


CANADA’S struggling nickel 
riant Inco. is to make an offer- 
inc of a further 6m common 
shares. This follows two offer* 
ings last year, one of 6.9m shares 
in May and another of 6m 
shares In November which 
raised between them U.S.5l25ra 

"share price at which the 
latest offering Is to be made is 
expected to be known in about 
a fortnight's lime after the com¬ 
pany's registration statement 
has been studied by the U.S. 
Securities and Exchange Com¬ 
mission. The new shores will 
raise the existing issued capital 
by 6.5 per cent. 

Inco, which lost 8204.2m last 
year, says that the new funds 
to be raised will be used to 
reduce bank borrowings. The 
shares were around $13 In New 
York yesterday and C$16 in 
Toronto. 


SHARE STAKES 


RECKITT & COLMAN 
Negotiations for the sale of 
Wldmer Wine Cellars Inc, a 
subsidiary of Reckitt and 
Caiman's RT French, to a group 
of investors headed by Mr 
Charles Hetterich, president of 
Widmer, have now been, com¬ 
pleted. The sale price was 
U.S.88. 66CO- 


NEWMAN INDS. 

Newman Industries has com¬ 
pleted the sale of a group of 
companies to Heathcote March. 

These consist of Flexible 
Drives (Gilmans), Compacting 
Equipment (Manufacturing) and 
Flexible Shaft and Cover (Manu¬ 
facturing). 


GA IN FRANCE 

The insurance business in 
France of General Accident Fire 
and Life Assurance Corporation 
is now to operate under the GA 
name. Since 1968 when It merged 
with GA. the Yorkshire Insurance 
Company has conducted the 
business in France. 


COTSWOLD BLDGS. 

Colswold Buildings of Stand- 
lake, near Oxford, has taken over 
the business of Lewes Road 
Sawmills of Lewes, Sussex. 

Owned until now by Burt 
Boulton (Timber), LRS produces 
an extensive range of wooden 
garden buildings, home additions 
and poultry houses which K sells 
through agents and also through 
its Garden Pride Discount 
Centres in south-east England. 

Cotswold manufactures a large 
range of garages, carports, sheds, 
summerhouses and greenhouses, 
and has over 40 showcentres 
located throughout the TJK. 


Wyndham Engineering—Ameo 
Consultancy Corp- has sold 97,746 
ordinary shares (1629 per cent 
of the equity capital), leaving it 
with 29.400 (equivalent to 4-9 
per cent of the capital). 

Crouch Group—Gamin Raw¬ 
lins has acquired 20.000 ordinary 
shares and now holds, together 
with its two directors, 360,000 
ordinary shares, representing 9 
per cent of its Issued share 
capital. 

British Dredging — Following 
further purchases the total of 
ordinary shares now owned by 
Coiguy Holdings is 3,405,781 rep¬ 
resenting 20.6 per cent of the 
Issued share capital. 

Brammer—Mr J. E. Head has 
sold 40,000 ordinary shares bene¬ 
ficially held at a price of 105p 
each. His share bolding is now 
225,085. 

Ha Dover Investment —Mr C. C. 
Redstone, a director, and bis wife 
have sold 40.000 ordinary shares. 

Cosialn Group—Mr A. D. 
Hutchinson, a director, bas dis¬ 
posed of 25.000 ordinary shares 
at a price of 202n each. 

The Stock Conversion and 
Investment Trust—Mr Joseph 
Levy, a director, has disposed of 
a non-beneficial interest in 
100,000 ordinary shares. Mr 
James W. Wish art, a director, 
has disposed of a nan-beneficial 
interest of 100,000 ordinary 
shares. 

River Plate & General Invest¬ 
ment-River & Mercantile Trust 


no longer has a disposable 
interest in the deferred share 
capital. 

Caledonian Offshore — New 
Damson Oil Trust is the benefi¬ 
cial owner of 55.000 ordinary 
shares (5.6 per cent). ' 

G. and G. Kynoeh—Mr D. J. 
Hay. a director, has acquired 
53,500 ordinary, which increases 
his interest to. 14.SS per cent. 

Thurgar Bard ex—Sharna Ware 
has disposed of ordinary* shares 
to the extent that it now holds 
less than 5 per cent. 

Knight Computer Inter¬ 
national — C. J. Dunnicliffe, a 
director, has sold 50.000 shares. 

Energy Finance and General 
Trust — Scottish Northern In¬ 
vestment Trust has sold 89.052 
ordinary shares. 

Squirrel Horn — Mr Ian Yates 
of Patricians. 6 Swinley Chase, 
Handfonh Road, Wilmslow, 
Cheshire, now hofds 897,500 
or 17.60 per cent of the ordinary. 

Healys — Tbe MUlport Group 
of companies, through its sub- 
sidaries Alton House Holdings, 
Gregory Securities and Blue A 
Star Garages, are the beneficial 
owners of 1.025,000 (7.33 per 
cent) of the issued ordinary 
share capital. 

Melllns—With tbe exercise of 
his full rights under the option 
agreement with the Taubman 
family dated November 10 1982 
T. Suleyman, chairman of 
Mellins, is now a holder of 
930,000 ordinary (25 per cent). 


I JDS/HANSON 
The extraordinary meetings of 
UBS Group and Barton Group 
called for Friday are to be 
adjourned.- This follows the 
Hanson Trust proposal to bid for 
UDS and will allow more time 
for Hanson and Burton to con¬ 
sider the new circumstances. 

On February 28 Hanson pur¬ 
chased 1.5m ordinary shares of 
UDS at I18*p. bringing its hold¬ 
ing to 13m shares (6.82 per cent). 


ASSOC. SPRAYERS 

The offer made by AJrtech 
Investments for the capital of 
Associated Sprayers has been 
accepted in respect of 94.07 per 
cent and has been declared 
unconditional. The remaining 
shares will be acquired compul¬ 
sorily. 

Ropner. the parent company 
of Alrtecb, has accepted in 
respect of its 19.7 per cent and 
this is included in the total. 

The merger is not being 
referred to the Monopolies Com¬ 
mission. 


Cl AUTOHOMES 
The business and trading 
assets of Cl Autohomes have 
been sold by 1 the joint receivers. 
P. S. Pa dm ore and N. Y. Souster 
of Price Waterhouse, to a con¬ 
sortium of CTs former directors 
consisting of Mr H. Kirk, Mr L 
Macpfaerson. Mr D. M. Budden 
and Mr A. J. Graves. 

Tbe new company will be 
known as Autohomes (UK). 


MINORlES EXPANDS 

Minories, which is based in the 
north east, has taken over J. S. 
Robinson (Ponteland). An 
AustlQ-Rover franchise is held 
by the Pomeland company. 

Minories owns more than 20 
garages holding 13 major 
franchises in the Tyne Tees and 
Wear areas. 

The deal includes all the shares 
and the freehold of premises 
comprising showroom, workshop, 
filling station and ancillary 
services. 


THE NEW THROGMORTON 
TRUST PJLC. 

Capital Loan Stock Valuation— 
1st March 1983 

The Net Asset Value of £1 of 
Capital Loan Stock Is 383,20p 
calculated on Formula I. 
Securities valued at middle 
market prices. 


LADBROKE INDEX 
based on FT Index 
641-646 (4-81 
Tel: 01-493 5261 


This advertisement Is issued in compliance with the requirements of th*> Council of Tbe Stock Exchange 


Hambros Investment Trust PLC 

(Incorporated in England under the Companies Act 1929) 


Placing of 


£8,000,000 6 to 17 per cent Stepped Interest 
Debenture Stock 20iS at £97.183 per cent nominal 
payable as to £25 per cent on acceptance 
and the balance by 30th June, 1983. 


Application has been made to the Council of The Stock Exchange for the 
whole of the above Stock to be admitted to the Official List 


In accordance with the requirements of the Council of The Stock 
Exchange £800.000 of the Stock is available in the market on the date of 
publication of this advertisement 


Particulars of the Stock will be circulated in the Extel Statistical Services 
and copies of the particulars may be obtained during usual business 
hours on any weekday, except Saturdays, up to and including 
18th March. 1983 from: 


Hambros Bank limited, 

41 Bishopsgate. 

London EC2P 2AA. 


Rowe & Pitman, 

City-Gate House. 
39/45 Finsbury Square, 
London EC2A 1JA. 


James Capel & Co., 
Winchester House. 
100 Old Broad Street, 
London EC2N 1BQ. 


2nd March. 1983 
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UK COMPANY NEWS 


Dealings resume in 
Polly Peck shares 


BY RAY MAUGHAN 

SHARES in FoQy Peck (Holdings) 
♦hf citrus fruit poking group con¬ 
trolled by Mr Asil Nadir, opened 
yesterday at £11 and promptly 
slipped to £10 before reviving to 
close at £141/4, down £2fc on Mot- 
day’s suspension price. 

At one point, more than C50m 
had been wiped off the group's 
stock market value, and Polly Peek 
is non valued at just under Cl08m 
against a market capitalisation of 
£230m in the middle of last week 
when tiie shares were quoted at 
£32. 

. The one-day suspension was lift¬ 
ed after Polly Pack's compliance 
with a Stock Exchange request for 

full details concerning its tax status 
in the Turkish federated state of 
Cyprus, which is one of its chief 
areas of activity. 

Cornell Dresses and Wearwell, 
two other companies associated 
with Mr Nadir, also suffered heavi- 


Grindlays bad debt 
provision up 400% 

BY ALAN FRIEDMAN. BANKING CORRESPONDENT 


ly in early trading yesterday after 
an announcement on Monday even* 
mg that plans to merge them with 
Polly Peck had been deferred 

Polly Peck has been advised that 
it still has a five year tax holiday in 
its operations in the free port of 
Famagusta. 

Cornell fell Sip to 118p after hit¬ 
ting 105p earlier in the day while 
Wearwell closed at Blp, down 9p. 

The decision to shelve the merger 
led the Takeover Panel to lift its 
ban on investment contacts orga¬ 
nised on behalf of Polly Pficfe by its 
finanrial advisors, NJM. Rothschild, 
the merchant bank, and L Messel, 
the stockbrokmg firm. 

The Panel rules prohibit any at¬ 
tempt by a company’s advisors to 
publish material, arrange institu¬ 
tional investors' visits, or solicit 
business in that company’s shares, 
while a bid is either contemplated 
or in progress. 


GRINDLAYS RANK yesterday re¬ 
ported a more-than-quadrupled spe¬ 
cific bad debt provision of E25.9m 
against £5.8m and a near tenfold in¬ 
crease in total provisions to £50J9m 
tor 1982. 

The bank, which is 49 per cent 
owned by Citibank, registered a 
£29.lm trading protit, down from 
£34.5m. Second-half trading profits 
amounted to less than ClOm, 
against a £19.7m figure tor the first 
half of the year. 

The bank has added to its trading 
result a £50.8m profit related to the 
sale of its Dao Heng Bank subsid¬ 
iary in Hong Kong, other Hong 
| Kong interests and the sale of its 
7.56 per cent stake in tbe National 
Bank of Dubai. This has pushed 
pre-tax earnings up to £79R7m 
(£34.5m). 

The sales also helped boost the 
bank’s capital base by 50 per cent 


and total equity resources now 
stand at £158.8m. The total net divi¬ 
dend tor last year was 4J375p, op 6 
per cent from 4_I25p in 1981. Last 
night the share price of Grindlays 
dosed at 168p, up 8p on the day, af¬ 
ter having touched a low of I55p 
during trading. 

Grindlays has set aside £25m for 
general previsions (which is 39 per 
cent of total outstanding loans) and 
it is understood that sovereign debt 
figured prominently in this deci¬ 
sion. The bank said yesterday its 
£25.9m of specific provisions were 
related to UK loans, predominantly 
to companies engaged in interna¬ 
tional trading activities. Problems 
in tbe Middle East and Far East al¬ 
so helped to increase specific provi¬ 
sions. 

The parent group - Grindlays 
Holdings - showed an attributable 
profit of Cl4.1m, up from E5Jm. 


Hambros debenture 
offers record yield 


BYCUVEWOLMAN 

THE FLAGGING UK corporate 
bond market was given a fillip yes¬ 
terday by the issue of an £8m, 35- 
year debenture by Hambros Invest¬ 
ment Trust, only the second bond 
issue this year. But Hambros is 
having to offer a record high re¬ 
demption yield margin to persuade 
tbe market to accept its paper. 

The debenture bears a tiered in¬ 
terest rate, starting at 6 per cent 
this year, rising to 9 per cent in 
1988^7 and thereafter in 2 per cent 
jumps each year to a maximum of 
17 per cent in 1990/91. where it will 
remain until the redemption date in 
2018. 

The Hambros group used the 
gamp device in December with the 


issue of a £4m 7-17 per cent deben¬ 
ture by tbe Bishopsgate Investment 
Trust 

Yesterday’s issue price was 
£97.183 per £100 nominal, giving a 
gross redemption yield of 12.862 per 
cent This represents a margin of 
L7 per cent aver the redemption 
yields of two, next-century, high- 
coupon gilts on their market prices 

yesterday afternoon. 

The margin, which reflects the 
markers view of the company’s 
creditworthiness, is the highest tor 
any domestic debenture issued over 
the last 10 years. Bond dealers said 
yesterday that this was a result of 
tiie problems besetting the Ham¬ 
bros group. 


M. J. H. Nightingale & Co. Ltd. 


27/28 Lovat Lane London EC3R. 8EB 


Telephone OI-62I 1212 


1982-83 

High Low Company 

142 120 Ass. Bm. Ind. Ord. 

158 117 Ass. BnU Ind. CULS... 

74 57 Airsprung Group_ 

48 34 Armings & Rhodes...... 

304 1B7 Bard on Hill . 

134 100 CCL Hoc Conv. Pref.... 

270 240 Cindico Group ... 

88 54 Deborah Services _... 

83 77 Frank Horull . 

82 7S*t Frank Horsell Pr Ord 87 

83 81 Frederick Parker .. 

55 35 George Blair . 

100 74 Ind, Precision Castings 

152 100 Isis Conv. Piet. 

138 B4 Jackson Group . 

187 111 James Burro ugh .. 

280 182 Robert Jenkins ... 

83 54 Sc nitrons "A" ......... 

167 112 Tordey & Carlisle _ 

29 21 Unllock Holdings Hn ., 

85 G6 Walter Alexander . 

260 214 W. S. Yeeies . 

Prices now available 


Grose Yield Fully 
Price Change div.(p) V, Actual taxed 
141 - 1 6 4 4.5 8.2 10 8 

1S7 - 1 10.0 6.4 — — 

67 - 2 8.1 9.1 7.8 13.1 

34 — 43 12.6 39 6.7 

304 + 2 11.4 3.8 12.8 16.1 

133 — 15.7 11.8 — — 

240 — 17.6 7.3 9.7 10.9 

54 — 6.0 11.1 3.6 96 


83 — — 

82 — 87 

68 - 7 7.1 

35 — — 


— _ 7.0 7.5 

8.7 10.6 6 9 7.4 

7.1 10.4 4 3 6 8 

— — 6.1 12.7 


79 — 7 3 9-2 10.1 12.7 

152 — 15.7 10.3 — — 

138 + 1 7.5 5 5 4.2 8.7 

187 — 9.8 5 1 13.6 15.2 

162 — 20.0 12J 18 2S7 

73 — 5.7 7.8 9 5 11.4 

112 — 11A 10.2 5.0 8.6 

28 — 0.46 1.8 — — 

66 - 1 6.4 9.7 4 7 6 8 

260 — 17.1 66 4.0 8.3 

on Prental page 48146. 



Armed Trust Ltd, 
Associates Cap. Con. 
Banco de Bilbao 

' Bank flipoaliin BM^.. 

BCG ... 

Bank of Ireland 
Bank Leumi (UK),^c 
Bank of Cyprus .»;»■ 
Bar* Street Sec. ltd- 1 
Sample Beige Ltd .... 1 
Banque du Rhone..— 1 
Barclays Bank 
Beneficial Trust M-.-- 
Bremar Holdings 1 Ltd. 
Brit Bank of MidJSast 

■ Brown. Shipley .J— — 
Canada Pennt Irust 
Castle Court Trait Ltd.. 

Cayzer Ltd. .. 

Cedar Holdings.—^—— 

I Charterhouse Japhet— 

Choulartons -—• 

Citibank Savlnfs -.—f 
Clydesdale Bank 

C. E. Coates .. 

Comm. Bk. of X. East 
Consolidated Credits:... 
Co-operative Bank .—* 
Tbe Cyprus Popular Bk 
Duncan Lawbe 

E. T. Trust.,:.. 

Exeter Trust JJLd..:• 

First Nat. .Fin. Corp.- 
First Nat. Secs. .Ltd.. 

Robert Fraser ...- 

Grindlays Bank ........ A 

■ Guinness Mahon . 


PRELIMINARYRESUETS FOR 1982 

Royal Insurance 




• 7-day depoeR 8%. iMJfnih 
8.25%., ShortBim £8.000/12- 
momha 10.6U^; 

t 7-day depoehsO" mime eft under 
£10.000 8%. Cf-000 up to £60,000 
- «,%. EEO.OaO.nd oveiftH. 

t Cell dopo*lt*,,U»0 end over 8%. 

S 21 -day depose over n.000 9%. 

Demand dopilt* 8%. 

1 Mortgage be* ««»■ 


Thia odvertwement rs issued in e*wi,pJ«« irirt Ihe 
requirements of the Council of The St* Exchange 


Airship Industries Limited 

(Regiidered in the We of Mf No. 11308) 

Share capitl 

Authorised Iwuedandftiny 

following 
the rights issue 

Ordinary: &res 

£10,000,000 - of 26p && £3,142,500 

Rights laoebf - 

4,190,000 Ordinary shres of 25p each at 
140ppe share 

Application has been made for ' 

Unlisted Securities Market on 
mentioned Kcuritws. It is 

made for these securities to beAmitted 
the Company are available fotfE** 1 

Service and copied of aueh prticulani may be obtained dnnng 
on anyj^kday (Saturdays excepted) up te 

and inducting 25ih March, 1E« tipnK 


General Insurance: 

Premiums Written 

Underwriting Balance 
Investment Income allocated to 
General Insurance operations 

General Insurance Result 
Long-term Insurance Profit 
Investment Income attributable to 
Capital and Free Reserves 
Share of Associated 
Companies’ Profits 

Profit before Taxation 
Less Taxation 

Minority Interests 

Net.Profit attributable to the 
Shareholders 
(pence per share) 

Dividends for the year 
(pence per share) 

Transfer to Retained Profits 

Capital and Free Reserves 


Year 1982 
(amawfited) 


1,700.2 


-166.1 


180l8 


Yearl981 

(audited) 


1,489.9 

-102.9 


152.3 


72.9 

(38.7p) 

50.0 

(26,50p ) 


£1,225m 


117.5 

44.9 

0.9 


71.7 

(38.5p) 

47.6 

(25.25p) 


£805m 


Exchange Rates 

Foreign currencies have been translated according to 
our normal practice at approximately tbe average rates 
of exchange ruling during the year. The principal 
rates were:— 

Year 1982 Year 1981 
TJSA S1.75 52-02 

Canada 52.15 52.42 

Australia $1.72 $1.76 

Netherlands FTs4.66 Fls5.02 

Changes in exchange rates adversely affected the 
underwriting balance by £13m and benefited the total 
investment income by £ 17.8m. 

Final Dividend 

The directors will recommend to the shareholders 
that at the Annual General Meeting to be held on llth 

May 1983, a final dividend be declared of l650p per 25p 
share to be paid on 20th May 1983. This dividend will 
be payable to shareholders registered at the close of 
business on 26th April 1983. This, together with the 
interim dividend of lO.OOp already paid will make a 
total distribution of26.50p per share for the year 1982 
compared wiih25.25p for 1981. 

Investment Income 

Total investment income of £24 lJm increased in 
sterling terms by 19.8%; allowing for the changes in 
tbe rates of exchange the growth was 11%. 

Long-term Insurance 

There was an increase in the profit to £13-6m. 

General Insurance 

Premium income rose by 14% in sterling; allowing for 
the effect of currency changes, the increase was 5V2%- 
Details for the individual operating companies are as 
follows:— 

In the United States premium income growth in dollar 
terms was 12%.The operating ratio was 111.1% 

(104.0%); the claims ratio was 78J% (71.8%) and the 
expense ratio 32.8% (32^%). There were substantially 


Year 1982 


higher losses in the commercial multi-peril and 
automobile business and premium rates have been 
increased, particularly in the latter part of the year. 
Workemcompensation business remained profitable. 
Weather losses were some £ 13m greater than in 198J. 

Premium volume increased by 9% in the UK. The 
general insurance result of £ 16.4m (1981 £49.9m) was 
after suffering weather losses of some £20m more than 
in 1981. Our firm stance on the need for realistic 
pricing especially in the commercial and industrial 
business has been maintained in difficult market 
conditions. 

The result in Canada, notably in personal business, 
improved markedly as a consequence of the remedial 
action taken but there was a significant loss of 
business. 

There was an improvement in the results for the 
majority of the territories where Royal 1st operates 
but this was substantially offset by a marked 
deterioration in a number of European countries. 

In Australia all major lines responded to underwriting 
and pricing action, albei t with some loss of business. 

Experience in Royal Nederland was worse in all lines 
except for engineering with motor business remaining 
particularly competitive. 

The worse result for Royal Re reflected continuing 
overcapacity in reinsurance markets worldwide) 
although the important engineering business was 
profitable. 

Capital and Free Reserves 
The ratio of capital and Tree reserves to written 
premiums at year-end exchange rates increased from 
52% to 68%. 

Report and Accounts for 1982 
The Report and full Accounts for 1982. which are 
being prepared, will be posted to shareholders on 
18th April 1983 and delivered to the Registrar of 
Companies following the Annual General Meeting. 


Year 1981 


Hambros Bank Limit 3 „ £3 
41 Biahopsgatc,- gj£ 

London - & 

EC2P2AA 

Fielding, Newson-Sbith * Co. 

Garrard House. 

31 Gresham Street,- 
London - ■ 

EC2V7DX • 


Orion Royal Bank 
Limited 
1 London Wall, 
London 
EC2Y5JX 
Parsons 4 Co. 

100 West Nile Street 
Glasgow 

G12QU 





Under- 

Allocated 

General 


Under- 

Allocated 

General 



Premiums 

Writing 

Investment 

Insurance 

Premiums 

Writing 

Investment 

Insurance 



Written 

Balance 

Income 

Result 

Written 

Balance 

Income 

Result 



£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

Royal USA .............. 


ms 

-91.1 

72.2 

-18.9 

540.6 

-32,3 

60.0 

27.7 

Royal UK............. 


494.6 

-36.7 

53.1 

16:4 

453.2 

5.1 

44.8 

49.9 

Royal Canada. 

• MB6ia6SM86MM 

187.9 

-18.1 

2&8 

10.7 

208.1 

-51.9 

24.1 

-27.8 

Royal lot.... 

•••■•••••••••to** 

112.9 

-3.9 

7.7 

3.8 

104.4 

-4.0 

6.7 

2.7 

Royal Australia.......... 


78.9 

-7.9 . 

9.4 

1.5 

68.0 

-21.1 

7.8 

-13.3 

Royal Nederland.. 


66S 

-4.0 

5.9 

1.9 

66.7 

3.1 

5.6 

8.7 

Royal Re.......... 

■•■•••••••••••■•a 

.. 59.9 

-4.4 

3.7 

-0.7 

48.1 

-1.6 

3.2 

1.6 

Other.......... 

.. 

„ — 

— 

— 

— 

0.8 

-0.2 

0.1 

-0.1 



1,700.2 

—166.1 

180.8 

14.7 

1,489.9 

-102.9 

152.3 

49.4 


Royai Insurance pic, Group Head Office, 1 Comhill, London EC3V 3QR 
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Goodyear steps on the gas 

Paul Betts explains why the world’s biggest tyre group went out and bought a pipeline 


'GENERALTffE 


" IF SOMEBODY had come up 
to me four months ago and said 
* let’s buy a gas company 1 I 
would have said you are out of 
your mind.” 

Robert Mercer, the new chief 
executive and soon to be chair¬ 
man of Goodyear, leant back in 
his chair and made do pretence 
at hiding the excitement pre¬ 
vailing these days inside the 
sober Akron, Ohio, head¬ 
quarters of the world's largest 
tyre and rubber company. 

After all. it is not in Good- 
year’s traditional style to go out 
and make a SSOOm acquisition 
—let alone buying a Louisiana 
gas pipeline company with some 
nil and gas exploration interests. 
Indeed, the last time Goodyear 
bought anything major was in 
1965- And then it was the Motor 
Wheel Corporation, a manufac¬ 
turer of automotive products 
familiar to Goodyear's core 
business. 

But does the acquisition of 
Celeron, the Louisiana gas 
transmission company, mean 
that a new era is dawning for 
Goodyear? Akron, once the 
world capital of the tyre indus¬ 
try accounting for more than 75 
per cent of tyre production, 
produces these days less than 
1 per cent of world tyres. Good- 
year’s domestic rivals—Fire¬ 
stone, B. F. Goodrich, UniroyaL. 
General Tire and Rubber, all of 
them based in Akron with the 
exception of. Uniroyal—have 
either fallen by the wayside or 
increasingly diversified out of 
the tyre business. 

The mere suggestion that 
Goodyear Is now contemplating 
reducing its commitment, how¬ 
ever discreetly, in the tyre 
business is tantamount to 
heresy at Akron. Making tyres, 
Mercer insists, remains ** the 
cornerstone of our whole 
strategy." 

Charles Pilliod, the architect 
of that strategy and the current 
chairman who is due to retire 
in April, describes the Celeron 
acquisition as " my baby." He 
explains it in these terms: “ We 
set our goals ten years ago. We 
said we would first get our tyre 
business in shape and re-estab¬ 
lish ourselves as a leader from 
a technological standpoint, 
bringing our plant and equip¬ 
ment up to levels we considered 
acceptable. We would then get 
our debt to equity ratio down 
into the 35 per cent range. And 
having accomplished all that we 
would then consider diversifica¬ 
tion. We achieved those goals 
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last year, and we set up a diver¬ 
sification team to look for some¬ 
thing that was countercyclical 
to the automotive field and 
seemed to fit quite well with 
our businesses.” 

Pilliod. or “Chuck” as the 
Goodyear people call him, has 
become a legend in the tyre 
business. He was born 65 years 
ago in Cuyahoga Falls within 
miles of the Goodyear smoke¬ 
stacks and the company's Akron 
headquarters. He joined the 
company in 1941 as a produc¬ 
tion trainee and he never 
finished college. 

Pilliod built up a reputation 
for being a tough, demanding 
manager and it was he who saw 
the U.S. moving from 
traditional bias-ply tyres to 
radials. At that time the con¬ 
ventional wisdom in Akron was 
that radials would simply not 
catch on in the domestic U.S. 
market. Yet by last year radials 
accounted for nearly 85 per cent 
of the 33m tyres sold on new 
American passenger cars in the 
so-called U.S. “ new equipment " 
market. Of tho 133m replace¬ 
ment tyres sold last year in the 




U.S.. radials accounted for as 
much as 66.7 per cent of the 
market. 

Pilliod forced the company to 
bite the bullet and launch a 
S2bn retooling programme 
designed to modernise the com¬ 
pany’s entire tyre production 
system. The centrepiece was 
the SSOOm new radial tyre plant 
at Lawton in Oklahoma. 

The breakthrough for Good¬ 
year came with the introduction 
of the company's first all season 
radial tyre, the " Tiempo," 
followed by the even more 
successful all-season radial the 
“ Arriva.” Although Goodyear 
regards the all-season radial as 
a technological break-through, 
the industry regards it as more 
of a giant marketing coup by a 
company known for its aggres¬ 
sive marketing and selling 
strategies. There is an old sav¬ 
ing in Akron: “ Goodrich in¬ 
vents it. Firestone claims It. and 
Goodyear sells it.” 

This strategy has been largely 
responsible for making Good¬ 
year an unusually resilient and, 
by smokestack industry stan¬ 
dards, successful, company at 


a lime when the mature indus¬ 
tries of old industrial America, 
especially in the Mid-West, are 
struggling. 

The strategy has also helped 
the company to withstand the 
foreign invasion on its domestic 
turf, first With MicheUn of 
France and now with Bridge¬ 
stone of Japan.. 

The fiercest battle is taking 
place in the medium to heavy 
duty truck tyre market in the 
U.S., where at the end of last 
June, Goodyear held 20 per cent 
of the market with its Kelly- 
Sprlngfield subsidiary holding 
another 10 per cent 

“There is a shake-out In the 
tyre business where you are 
seeing three leaders emerge." 
says Mercer, who like Pilliod, 
also came through the ranks of 
the salesforce at Goodyear, 
although he Is a New Jersey 
man and a Yale graduate. Of the 
rivals, Mercer says Bridgestone is 
the more formidable. “Michelin 
produced a great radial tyre but 
then really did nothing to 
change It for many years,” he 
soys. 


Mercer acknowledges that 
the company in the past bad 
often said that it was not going 
to go out and buy any oil wells. 
He claims that with the Celeron 
takeover, Goodyear has not 
done that “What we bought.” 
be says, “is a transportation 
company that has got a pipeline 
that doesn't have tyres on it.” 

Celeron is an intra-state gas 
transmission company. It sup¬ 
plies gas from the Northern 
Louisiana gas fields to the 
Southern Louisiana industrial 
belt, the third largest gas 
market in the U.S. and the 
fastest growing in the country. 
Because it Is an intra-state 
company, Celeron is not 
shackled with the complicated 
federal regulations governing 
the inter-state gas industry. 

Goodyear also liked Celeron 
because it essentially serves 
industrial customers with which 
Goodyear itself feels comfort¬ 
able. Moreover, the fact that 
Celeron, generally regarded in 
the industry as one of the more 
successful well - managed gas 
transmission companies, agreed 
to be acquired for stock rather 
than cash, was an additional 
boon. 

Mercer says Goodyear was Im¬ 
pressed with Celeron's manage¬ 
ment team, but above all, solved 
in part Goodyear’s anti- 
cyclical problem. "When oil is 
up, driving is down and this 
gives our tyre business a slow¬ 
down,” Mercer explains. 

But for Celeron, when oil 
goes up, so does the price of 
gas and in turn the company’s 
profits. When oil prices drop, 
so do Celeron’s earnings, which 
declined from $10Sm to S65m 
last year on revenues down from 
51.bn to 3925m. 

Goodyear's continued com¬ 
mitment to tyres has helped 
give It an edge over the com¬ 
petition In the U.S.—among 
other things it helped persuade 
many UJS. independent dealers, 
who sell more than half the 
country’s replacement tyres, to 
carry Goodyear tyres exclu¬ 
sively. 

While Mercer says Goodyear 
is “over the hump’’ in terms 
nf big U.S. investments it is 
continuing to invest heavily in 
tyres overseas. Despite the 
economic difficulties in Latin 
America, Goodyear continues to 
see good long term prospects 
there. It is continuing its 
investments in Mexico, includ¬ 
ing a major expansion to manu¬ 
facture truck radial tyres. 

“ We are modernising in 
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Europe and expanding in South 
Africa." says Mercer. “ We want 
to protect and maintain our 
leadership position in our core 
business.” And this despite 
the disappointing results from 
foreign tyre operations in the 
final quarter of last year, when 
they showed a net loss of $5.5m 
compared with earnings of 
Sl6.5m in the final quarter of 
1981. 

The key to Goodyear’s tyre 
strategy, according to Mercer, 
is to avoid letting tyres become 
a commodity. “We have many 
competitors who produce com¬ 
modities and we are not 
interested in the commodity 
business,” he claims. “ We have 
to have something that 
distinguishes us, and the con¬ 
sumer has to perceive real 
value. When he does perceive it 
he will pay the market price for 
that tyre." Thus Goodyear, he 
explains, is now in the business 
of discounting only older 
products on the way out. while 
it brings out a steady flow of 
new ones. “We plan to bring 
out two new tyres this year.” 
Mercer says. 

But tiie new chief executive 
acknowledges: “If we reach the 
point when we think the tyre 
business has plateaued in its 
ability to improve our return 
on investment, then 1 think we 
owe it to our shareholders to 
look for further diversifica¬ 
tions.” But that point, he 
quickly adds, has not bees 
reached. 

Although Mercer emphasises 
that in Celeron, Goodyear has 
bought a piece of the industrial 
gas pipeline business, the tyre 
company has also acquired 
what could turn out to be some 
hot odl and gas property. 
Indeed .one o fthe more attrac¬ 
tive aspects of Celeron is its 
20 per cent interest in a recent 
oil find by Los Angeles-based 
Occidental Petroleum. Occi¬ 
dental made the find offshore in 
the Santa Maria Basin off the 
Californian coast. 

This new oil play is regarded 
by the industry as potentially 
one of the most promising new 
fields since the discovery of oil 
in Alaska. Texaco and Stan¬ 
dard Oil of California have also 
both struck oil in the Santa 
Maria basin. If expectations 
are fulfilled. Messrs Pilliod and 
Mercer, whatever they may say. 
will after all have done exactly 
what they claimed they would 
never do—go out and buy an 
oil well in the grand old 
American tradition of corporate 
acquisitions. 
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An enriching business 


GOODYEAR, which flamAits 
bUmps across Europe axgW 
U.S. to remind the world Ut 
if makes lyres, has qeiljy 
built itself up over the .yets 
Into one of the le&dL 
players in the uranium £ 
rlcfament business . It hi. 
through Us Goodyear Atom 
subsidiary, managed the UJ 
Department of Energy^ 
uranium enrichment facllin 
at Portsmouth, Ohio, since 
the mid-1950s. And throngU 
another subsidiary, Goodyear* 
Aerospace, a maker of aen>.\ 
space and defence products, 1 
it has been manufacturing 
gas centrifuges. These are 
the machines that process a 
gasified form of uranium for 
ose id nuclear power plants. 

Goodyear’s latest diversifi¬ 
cation Into the gas business 
is thes not the company’s 
first ' enture In the energy 
field. 

It I now hoping to be 
chosen' by the Department of 
Energy to take over the man- 
agemeot of the huge uranium 
enrichment facility at Oak 
Ridge > In Tennessee. This 
follows the decision of Union 
Carbide, the large chemicals 
company, to withdraw as the 
contractor of the Oak Ridge 
facllityl 

Robitf Mercer, Goodyear's 
chief executive, acknowledged 
his conpany was looking at 


the possibiify of taking over 
from Union Carbide. “ It is a 
question of do yon want to 
manage 18,000 people tor a 
$4m after tax return." Mercer 
said.. He added: M It is also a 
question whether, the Govern¬ 
ment will accept ns consider¬ 
ing Che fact we already have a 
large drank of that business-" 
It seems, however, that the 
Government intends to do just 
that. It Is understood that 
the Department of Energy and 
die Reagan Administration is 
leaning heavily in favour of 
having one large well- 
I endowed corporation manage 
Us much of the Government’s 
Wraninm enrichment pro¬ 
gramme as possible. 

I For Goodyear, whose prin- 
lpal rival for the contract 
Wan to be Westingbouse 
.Metric, the Pittsbnrsh 
Mus trial company which 
Akes nuclear reactors, the 
lure at the Government 
dU would be the chance to 
eAance Its position as a mass 
HfeiUer of gas centrifuges for 
tbT Department of - Energy. 
Tht opportunity would 
pregmably more than offset 
theretatlvely modest fee for 
madging the enormous Oak 
RidjT facility with $3bn in 
annul revenues _ - - from 
uraukm enrichment, another 
93bn)n annual budget appro¬ 
priations, and about 6500m a 
year h construction projects. 
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RECESSION AND CAR INDUSTRY BLAMED FOR TURNABOUT 

Japanese robot industry slows down 


BY ROY GARNER IN TOKYO 


THERE are growing indications 
of a reassessment of strategy 
among Japan's robot makers, at 
a time of sluggish sales and 
increasingly exacting demands 
from users. 

Companies experiencing a 
slowdown in their robot business 
include industry leader Fanuc, 
which is now producing only 70 
unus per month, after a peak of 
100 units per month last 
September. 

Painting robot maker Kobe 
Sicol, expects to produce 250 
units in fiscal *82, 50 units short 
of target, and is unsure of 
achieving the 400 units planned 
for 1983. 

Robotics trading company 
Tsubaki Moto Kogyo, the sole 
agent for Kawasaki Juko. 
expects a 25 per cent drop in 
sales from last year. 
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Reasons commonly forwarded 
for the slowdown include the 
recession, difficulties in the auto¬ 
mobile industry and Inadequate 
sales networks. 

Emerging trends include an 
increased interest in the de¬ 
velopment of fully integrated 
robollsed systems as against 
stand-alone units, a move to¬ 
wards a more effective design 
approach which wtU centre on 
early analysis of the prospective 
users application requirements 
together with the provision of 
greater flexibility and, most im¬ 
portantly, a merging of exper¬ 
tise from the two fields of 
electronics and mechanics: a 
development which has inspired 
the increasingly popular indus¬ 
try term of “ mechatronics." 

Evidence of all these develop¬ 
ments can be discerned in a 
recent robot-business tie-up 
between one of Japan’s leading 
I trading houses, Sumitomo Shoji, 
electronics specialist NEC. and 
I robot producer, Dalnlchikiko. 

On the manufacturing side 
the deal brings together a re¬ 
cognised electronics systems 
leader and a robot maker with' 
experience in a wide range of 
product applications. Complet¬ 
ing the trio, the Initiator of the 
deal, Sumitomo Shoji, casts 
Itself in the role of the group’s 
market analyst and sales co¬ 
ordinator. 

The three companies say they 
aim to develop a new range of 
factory automation systems 
featuring a high degree of com¬ 
puter control together with the 
increased use of vision and 
voice sensors. 

Benefit 

Dainichiktko electronics 
engineering chief, BIr Akto 
Ozawa, said that discussions are 
underway on the plans, and said 
that the use of NEC sensor 
apparatus together with his com¬ 
pany’s robots is scheduled for 
early in 1934. 

Dalnlchikiko. in common with 
several other robot makers, has 
seen disappointing sales re¬ 
cently. and is presently operat¬ 
ing at about 70 per cent of 
production capacity. Zt is likely 
to benefit from the association 
with the known and respected 
electronics giant NEC. 

C. Itoh, another leading trad- 
•ng bouse, has similar plans in 
mind for the development of 
robot business. Mr Toro 
Nakano, a manager in the com¬ 
puter aided design section of 
C. Itoh Data Systems, said that 
several divisions within the 
group are currently discussing 







Japanese, robot sales are being hit by the recession. Last year Mrs Thatcher was shown robots 
from Fanuc, the industry leader, which' has cut production from 100 to 70 units a month 




-wqys of improving the co* 
ordinav on between clients with 
robotics experience, concentrat¬ 
ing on the combining of hard¬ 
ware and software skills. 

Nakano said that “ trading 
companies are In the strongest 
position to do this linking, 
which is a typical development 
in Japan.” Nakano said he 
expects to see more drawing 
together of expertise and the 
making up of weak points “ la 
the near future. 

C. Itoh is already an exporter 
of Japanese robots and NC 
machines, and has dose ties 
with General Electric, a com¬ 
pany expected to be an impor¬ 
tant force in the forthcoming 
era of factory automation. 

As a token demonstration of 
the new relationship, NEC and 
Dainichikiko jointly displayed 


an unmanned laser-welding 
system for electronic switches 
in a Tokyo mechatronics exhibi¬ 
tion on February 22.. 

The system featured two of 
Dainicfaikiko’s broad range of 
handling robots working in con¬ 
junction with small-size NEC 
laser-welding robots, a sensor- 
based terminal and a host com¬ 
puter. 

Although other robot- pro¬ 
ducers, notably Fanuc and 
Hitachi, already have broad 
access to both mechanics - and 
electronics skills, this is the 
first occasion on which separate 
large enterprises have joined 
forces In such a fashion. 

S umi tomo Shoji Electronics 
Department general manager. 
Mr Toyotaro Tanaka/ cl aim ed 
that, with the exception of the 
auto industry, big companies are 


still In an evolving stage In the 
use of robots, and are now look¬ 
ing for the capactty in their 
suppliers to be able to handle 
the development of future total 
systems 

Tanaka suggested that the 
" evaluation of applications is a 
very necessary part of robotics 
and ' factory automation." and 
claimed that the daily contact 
with customers in a wide 
variety of industries, which Is a 
feature- of the work of large 
trading companies, such as 
Sumitomo, well qualifies them 
to act as middle men 

Sumitomo is, therefore, 
planning to invest primarily on 
the sales side, though “ if 
necessary, it will provide 
development funds for NEC/ 
Dainichikiko joint projects." 


BANKING PACKAGES SURVEY 


Choosing the right one out of 22 


“If I was a banker." a senior 
executive for a major banking 
software house muttered 
recently, “I would not know 
which package to choose 
either." 

Which should emphasise tho 
value of a new survey of inter¬ 
national banking packages pub¬ 
lished by Distributed Systems 
of South London. 


According to the survey there 
are now 22 banking systems 
being offered by a total of 19 
equipment manufacturers, soft¬ 
ware -houses- and -bureaux,- and 
marketed chiefly to inter¬ 
national banks operating In the 
world currency markets. 

These are not the huge bank¬ 
ing systems run by the head¬ 
quarters of the world's major 
banka: they are smaller systems 


costing perhaps less than 
£100,000 and running on mini¬ 
computers like the IBM 
System/38 or the DEC PDP/1L 
The Distributed Systems sur¬ 
vey makes no attempt to com¬ 
pare and contrast the systems 
offered but it does list 
exhaustively the main features 
and capabilities of each pack¬ 
age. the languages applications, 
prices and geographic coverage. 


SEMICONDUCTOR CHIPS[; 

2 c 

Heat resistant 
breed from NASA 


A NEW breed of heat resis¬ 
tant semi-conductor chips may 
become possible following 
success at NASA in devising 
a practical method for the 
manufacture of silicon 
carbide. 

Most Integrated circuits are 
made of silicon fin fact, a. 
highly pure form of sand) but 
they can he destroyed at tem¬ 
peratures above 315 deg C 
By making them instead from 
silicon carbide, operating tem¬ 
peratures np to 879 deg. C. 
will be feasible. By compari¬ 
son, the melting point of lead 
Is 327 deg. C 

The process is largely a 
matter of laying down accept¬ 
able crystalline forms iff the 
material on a pure silicon 
substrate. A silicon wafer Is 
heated in a radio frequency 


oven and appropriate gasses 
are injected Ip form a neces¬ 


sary buffer 1 
carbide eiyst 
deposited sub 
strong unifor 


per of silicon 
s. Other gases 

f uently form a 
layer. 
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High tempeVture electro- 
nlcs based oti the carbide 
could turn tat to be 
extremely up Col. For 
example, it worn be possible 
to put elec trows packages 
Id tiie hot are asp f all kinds 
of internal Combustion 
engines. Better Wrumeela¬ 
tion for nuclear generators 
might be designedpd accord¬ 
ing to the NASA Wentists at 
the Lewis Rest-arclCentre in 
Cleveland, Ohio, tn material 
might also be the Mr to com¬ 
munications at extremely high 
frequencies. \ 

GEOFTTCYtHARLISH 


Detecting: laminate faults \ 

Thermography technique 
sponsored for two years 


A TECHNIQUE called pulse 
video thermography developed 
at Harwell has been sponsored 
by a UK consortium of com¬ 
posite material users and 
suppliers in a two year assess¬ 
ment programme. 

Tbe technique is parti¬ 
cularly suitable for detecting 
faults In laminates and com¬ 
posite materials and Involves 
exposing the materials to 
bursts of beat from an intense 
source. 

If there are any defects 
present they will affect 
diffusion of heat away from 
the surface and give rise to 
areas with higher or lower 
temperatures than the sur- 


JAPANESE 
NEW PRODUCTS 

SO exciting new produces are 
outlined in February's issue plus 
20 needing a UK marketing arm 
now. Any one of these could 
radically affect your business life. 
Write for free details: 
BUSINESS OPPORTUNITIES 
JAPAN 

3 Fleet Street, London EC4 


g ling defect-free regiU. 

> thermal gradients W 
:ored (from either L 
ie material) using V 
red camera coupled 
TV display and video taV 
recorder. The tapes provide! 
permanent record for details 
analysis using image procea 
s&g and enhancement. - \ 

irhe method Is quick (as loWt 
as tone second In some cases) 
aid has the advantage of re¬ 
quiring no contact with the 
tea surface. 

More from Dr Peter 
Wiliams, Harwell, on 0235 
241*1. 


Analysis 

Milestone 

package 

CRITICAL PATH analysis, 
an Important tool In the plan¬ 
ning and tracking of projects, 
can be carried oat on a micro 
nsing a package called Mile¬ 
stone offered by Vector 
Graphic of Windsor (Windsor 
69375). 

The company says that 
until now a mainframe or 
minicomputer has been 
needed to run such programs, 
making them difficult and 
expensive to use. 

The package is Interactive 
and treats each project as a 
series of activities, each with 
a name, duration, capital cost, 
mix of manpower and pre¬ 
requisite list The list of 
associated activities provides 
a thread that the- software 
uses to link all the jobs 
together into an overall pro¬ 
ject schedule. 

Up to 200 activities mn be 
planned and tracked on a 64 
kilobyte micro 

Displays 

Hamlin fluid 

A LIQUID crystal display 
fluid from Hamlin Elec¬ 
tronics. tbe type 02, Is 
Intended for operation over a 
i very wide temperature range. 
\ The normal operating temp- 
Venture range is —20 deg C 
l although operation is possible 
fldown to -40 deg C with a 
blower response time. More 
J ^formation on 0379 441L 
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Transatlantic Air Links 

Transatlantic air routes have been suffering severely from the recession. Traffic has been static, 
or in some cases has declined. With too many seats being offered in a fiercely competitive market, 
many airlines have been making heavy losses. They are hopeful, however, of long term growth 


THE TRANSATLANTIC air routes- between the 
eastern and western hemispheres are traditionally 
among the busiest in the world air transport industry. 
They are also among the most competitive and incur 
the heaviest cash losses. 

Linking some of the world’s biggest markets— 
Western Europe and North and South America—and 
tied by strong ethnic associations, it is not surprising 
that the transatlantic routes beckon the flag carriers 
of many countries, and many other independent 
operators, like a beacon. This is despite the fact that 
over nearly 4a years of development since the Second 
World War those routes have been the graveyard of 
many airlines’ hopes and fortunes. 

The routes.ore also the most “ 


arduous .in the world, testing 
the operational stamina of the 
airlines, and they are the yard- 
. stick used by the manufacturers 
for the development of new 
long-range types of rirtiaer. 

Nonetheless -they are among 
the safest of mules. Although 
■there have been accidents on 
takeoff, and tending at either 


BY MICHAEL DONNE 

Aerospace correspondent 


South American countries such 
as Colombia and Ecuador. 

The South Atlantic, the least 
busy route, links the eastern 
end, it is now many years since hemisphere with the remaining 


any airliner was lost in mid- countries of South 

flight wa the transatlantic ~ Brazil, Argentina, 

operation. C^e and Uruguay, with 15 air- 

By -transatlantic,” most lB “£, , .currently offering 
aT scheduled services. 
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as the Indian sub-continent, the 
Far East and Australasia. 

This part of the transatlantic 
also .includes those routes over 
the North Polar regions, link¬ 
ing, for example. Western 
Europe with Anchprage, in 
Alaska, en route to, and from 
Tokyo. 

The Mid-Atlantic route, 
currently served by 14 major 
airlines on a. regularly 
scheduled basis, comprises those 
routes Unking - the eastern 
hemisphere with the Caribbean, 
Central America., Northern. 


were carried between the 
eastern and western Hemi¬ 
spheres, slightly down on the 
21 J5m_6l 1981. 

Of these, the vast majority, 
about 18.6m, were carried on 
the North Atlantic, against 
about 19m in the previous year, 
and of .those in turn, about 
15.54m alone were carried by 
the IATA member-airlines. 
About 1.47m flew the Mid- 
Atlantic (against 1.35m). and 
026,000 flew the South Atlantic 
(1.13m in 1981), virtually all 
of those passengers being car¬ 
ried by IATA members. 

The figures . for the North 


THE GRAPHS Show the growth in 
transatlantic air traffic over the three 
sections, North, Mid and South, over 
recent years, as carried by the member- 
airlines of the International Air Trans¬ 
port Association, who account for the 
greatest part of all transatlantic opera¬ 
tions. The so-called independent fnon- 
IATA) airlines nevertheless still repre¬ 


sent a significant competitive force on 
the routes, accounting for about 3m 
passengers out of the overall total of 
about 21m last year. 

The outlook for the current year is 
still uncertain. During the winter so far, 
traffic has remained slack, hit by the 
continued recession, and forward book¬ 
ings for the coming summer are as yet 


slow to materialise. 

Sharp cuts in promotional and other 
fares at the cheaper end of the scale are 
being introduced from April 1 in bids 
to stimulate traffic, but increases in first 
class and business class rales may serve 
to thwart any traffic growth in those 
sectors, even though the rises are being 
planned in a bid to offset rising costs. 


South America, and some other Atlantic mask s shift in travel 


patterns, with a decline of 
about 5 per cent to about 16m 
in scheduled service traffic 
being offset by a rise of about 
25 per cent to around 2.6m in 
charter traffic. 

The continued recession con¬ 
tinued to affect all transatlantic 
routes, whilst on the South 
Atlantic there was the added 
depressing influence of the 
Anglo-Argentipe Falklands con¬ 
flict which severed many air 
links with Argentina and 
dampened traffic to and from 
other Sooth American countries. 


Other factors affecting the 
development of the trans¬ 
atlantic routes last year were 
the sharp fluctuations in cur¬ 
rencies at each end, especially 
between the dollar and sterling, 
with the result that in the 
closing months of 19S2 there 
was a marked falling off in< 
traffic, especially Westbound to 
North America. So far into 
1983, there have been no signs 
of any improvement, and virtu¬ 
ally all the carriers on the route 
expect tbeir overall 1982-83 
winter results no be poor. 


Although some airlines on 
the transatlantic say they make 
profits—British Airways and 
Trans World Airlines are 
examples — overall, the trans¬ 
atlantic routes are loss-makers. 
The IATA estimates that during 
1982, the collective losses on 
the North Atlantic route alone 
are likely to amount to more 
than $6 00 m, and that unless 
there is some improvement in 
economic conditions at both 
ends of the route this year, 
the collective losses for 1983 
could be as great, if not even 


greater (some unofficial fore¬ 
casts have put the likely losses 
for 1983 as high as SSOOm). 

The precise extent of the 
airlines’ difficulties on the trans¬ 
atlantic air routes can be 
gauged from the fact that total 
overall world air transport 
industry losses in 1982 are 
estimated at around $ 2 bn. The 
North Atlantic alone, therefore, 
accounted for dose to one-third 
of /total airline Industry losses, 
and if losses on the Mid and 
South Atlantic are included, the 
proportion is much greater. 


In view of all this, why does 
the transatlantic operation have 
such a fascination for the air¬ 
lines? 

The answer is that the route 
is effectively a triumph of hope 
over experience. In the past, 
the transatlantic was un¬ 
doubtedly a money-spinner for 
many operators. Today, many 
seek to retain their positions 
on it just in order to be there 
when the good times return. 

For many countries, the links 
between the two Hemispheres 
represent political as well as 
sociological necessities, and the 
losses incurred by their flag 
airlines are often borne by 
governments. Although the 
current recession has severely 
damped down business oppor¬ 
tunities on both sides of the 
Atlantic, it is dear that an the 
longer-term future those oppor¬ 
tunities will return, if not in 
abundance, at least to an extent 
that will justify any country 
maintaining its flag air links 
across -the North Atlantic, 
while for the Mid and South 
Atlantic many of those business 
and tourist opportunities have 
not yet even begun to be 
exploited. 


Over the years shire the 
Second World War. the evolu¬ 
tion of the transatlantic urr 
routes has been marked by a 
series of siunificant and far- 
reaching developments. This has 
been mast marked m the intro¬ 
duction of new types of loii;;- 
range aircraft, developed 
expressly with the transatlantic 
in mind, with steadily improving 
standards of passenger comfort 
and reductions in journey times. 

The early piston-engined 
types (Constellations, DC-Is, 
DC-6B* and Stratoeruisersl took 
anything between 26 and 20 
hours to make the London-New 
York journey, depending on 
weather and the number of 
stops. 

Later, piston Douglas DC-7Cs 
and turbo-prop Britannras began 
to make non-stop crossings, but 
the intiroduct>ion of the jets, m 
the shapes of the Comet TVs, 
Boeing 707s and Douglas DC-Bs, 
effectively haired journey times 
to around right to nine hours 
Westbound, and even less East- 
bound. 

The advent of the even faster 
Boring 747 Jumbo in 1988 
improved journey .times and 
comfort even more, whHe the 
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to Los Angeles. 



little differently 



Eveiy.-Thursday and Sunday, Air New 
Zealand, the Hite of the Skies flies -non-stop to 
Los Angeles from London, Gatwiek. 

It’s not called the Rite of the Sides for 
nothing AE in-flight drinks and entertainment 
are free. Not just one, .but two full length 


feature films are shown during every flight 
There are more cabin crew than any 
other scheduled airline on the same route. 

All meals are served on china even in 
Economy Class. And the food is just about as 
far from being plastic as you can get 


Our breakfast, for example, was rated in 
The Breakfast Book* as being better than 
most First Class hotels. 

All of which has resulted in us coming 
top in the Lunn Poly Business Class Survey. 
And being voted best airline by the American 


magazine Travel Holiday' two years running. 

Despite all this it costs not a penny extra 
to fly the Ritz of the Skies to Los Angeles. 

A fact that many a shrewd businessman 
has managed to keep under his hat 
For quite some time. 


air new zeaLann 

THE RITZ OF THE SKIES 


FOB FLIGHT SCHEDULES AND RESERVATIONS CALL 01-930 4931 IN LONDON. OM-ttS '4200 IN MANCHESTER, OK CALL IX TO ULR TICKET OFFICE AT 13 CHARLES H STREET,LONDON 8W1Y4QV. OR CONTACT OUP. GENERAL SALES AGENTS: BRITISH AIRWAYS. 
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Tbs North Atlantic Air Route at 1500 GMT 
on August 8,1982, Westbound 

FLIGHT LEVEL 390 39,000ft 

, 370 09 37,000ft 
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SANTA MARIA OCEANIC I 


North Atlantic: the daily westbound flock of airliners 


The North Atlantic air route 
has been described as a mas¬ 
sive “conveyor hell" of air¬ 
craft and the map above 
shows why. 

At any one moment, there 
is likely to be anything up to 
about 100 Jet airliners en 
route between , Western 
Europe and North America, 
apart from military traffic 
and business and executive 
aircraft movements. The map 
(based on information from 
the Civil Aviation Authority) 


freezes the North Atlantic air 
traffic scene at 1500 hoars 
GMT last August 8, when 
there were 89 jets westbound 
from Europe to North 
America, flying between the 
heights of 31,000 and 39,000 
feet 

During daylight hoars, the 
predominant activity on the 
North Atlantic is westbound, 
with airliners flying from 
many West European cities to 
a wide spread of destinations 
In North America, with some 


enronte to Anchorage, Alaska, 
for the onward flight to 
Tokyo and other Far Eastern 
points. 

Most of the daylight flights 
leave Western Europe in the 
mornings, which Is why by 
1500 hoars GMT they are 
already well out over the 
North Atlantic. Even before 
the leaders have reached 
their destinations in North 
America, even more jets are 
making late departures from 
Western Europe, so that on 


any one day, well over 100 
different jets may make the 
Westbound North Atlantic 
crossing. 

After a period on the 
ground for cleaning, ref net- 
ling and re vie (nailing they 
will depart for Western 
Europe on the easthound 
crossing from about 1900 
hours onwards, landing at 
their destinations during the 
following morning (Euro¬ 
pean time)—whereup o n they 
will again be refuelled and 


revictualled In i readiness for 
the next flight westbound. 

The great “conveyor belt" 
continues relentlessly, day In 
and day out, throughout the 
year, with only fog or 
occasional blizzards at each 
end of the route likely to dis¬ 
rupt the schedule to any signi¬ 
ficant degree. 

Last year, there were no 
less than 80,000 separate 
flights across the North 
Atlantic by member-airlines 
of the International Air 


“We created our 

International Flagship 

Service by seeing what 

the others did, 

then bettering them” 

Tiuwu, n DlneUaH 


Thomas G. Plaskett 

Senior Vice President, Marketing, 

American Airlines 
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Michael Donne reviews operations 
and prospects on the main routes 

THE SOUTH ATLANTIC ROUTE 

Sorry legacy of 
the Falklands 
conflict 


Transport Association. If Mid- 
Atlantic and South Atlantic 
operations are Included, 
together with all those l*y 
non-lATA airlines, and by 
military and business aircraft; 
total transatlantic flight# > n 
both directions amounted to 
well over 100.000 last year, 
close to 300 daily. 

The aircraft follow pre¬ 
scribed tracks, laid down by 
Air Traffic Control Centres on 
the edges of the Ocean, and 
they fly at specific operational 
heights and lateral separa¬ 
tion distances (generally 60 
to 120 miles, according to 
height), so as to avoid any 
risks of collision. 

The aircraft also fly very 
high, up to about 40.000 ft 
for subsonic jets, so as to 
avoid the worst of the North 
Atlantic weather, which even 
in the summer can be some 
or the worst in the world at 
the lower altitudes. 

The 89 aircraft in the map 
belong to over 30 airlines. 
Including British Airways. 
British Caledonian. Trans 
World, Ban American. Air 
France, Lufthansa, Iberia and 
KL3L Host are Boeing 747 
Jumbos. McDonnell Douglas 
DC-10s or Lockheed TriStars, 
hut the list Includes several 
707s and DC-8s and one all- 
cargo Jet. 

The map does not show 
Concorde operations. These 
are in a class by themselves, 
climbing away quickly, and 
then cruising at about 60.000 
ft. well above everyone else. 


BY COMPARISON with both 
the North and Mid-Atlantic 
routes, the South Atlantic air 
route. primarily Uniting 
Western Europe with Brazil. 
Argentina, Uruguay and Chile, 
is limited in volume, although 
not in international significance. 

Statistics from the Inter-' 
national Air Transport Associ¬ 
ation show that the growth in 
travel on the route over the 
past 20 years or so has been 
slow, but steady, from about 
70.000 scheduled passengers in 
1960 to 1.13m In 19S1. 

During 1982, however, the ex¬ 
pansion was peremptorily 
halted by the Anglo-Argentine 
conflict over the Falkland 
Islands, and preliminary, esti¬ 
mates show that total 1982 
traffic was down to about 
926,000. Flights between Argen¬ 
tina and Western Europe by a 
number of EEC carriers were 
disrupted, and it is only in re¬ 
cent weeks that some of those 
airUnes have begun to resume 
operations to Argentina. 

British Caledonian Airways, 
however, which estimates that 
its losses as a result of the dis¬ 
ruptions caused by the Falk¬ 
lands conflict amount to about 
£6m. is still cut off from Buenos 
Aires (hitherto one of the most 
lucrative points in its network), 
as well as from Chile because 
of the inability to fly across 
Argentine airspace and the 
heavy additional costs of re¬ 
routing via the North and 
West of the South American 
continent. . 

Sir Adam Thomson, chair¬ 
man of British Caledonian, has 
declared that had the Falkland 
Islands conflict not occurred, 
his airline would have earned 
profits for the 1981-82 financial 
year. 

Quite apart from the direct 
effects on some Western Euro¬ 
pean airUnes of the suspension 
of Argentinian flights, there 
was also an effect on traffic 
stemming from objections by 
some other South American 
citizens .to the UK action in the 
Falklands. Just how: roach 
traffic was lost as a result of 
this is not clear. 

The airUnes are now under¬ 
taking vigorous marketing 
efforts to correct the situation, 
but it could be. some time be¬ 
fore the damage has been re¬ 
paired, and there is no sign yet 
of any imminent resumption of 
British Caledonian flights to 
Buenos Aires. 

But the Falkland Islands con¬ 


flict apart, the outlook for the 
South Atlantic air routes as a 
whole over the coming decade 
appears promising. 

The routes are primarily 
business orientated, with only 
a comparatively small (but 
growing) tourist potential, but 
the weakness of the economics 
of the countries concerned is 
also a factor holding down 
traffic expansion at present. As 
those economies strengthen, so 
business links between the 
South American continent and 
western Europe are likely to 
expand. 

Moreover, many in She travel 
trade believe that the tourist 
potential of the Continent is 
unlimited, although much more 
has to be done to develop its 
infrastructure (especially in 
terms of hotels offering a 
reasonable price) in likely 
tourist destinations outside the 
major cities. 


Sleeping giant 


.Nevertheless, through the 
l$80s it seems likely that 
tourism as well as business will 
grow, and a 2m air passengers 
a year figure may well be 
readied before the end of the 
decade. Brazil in particular has 
been described as “a sleeping 
giant" in terms of tounst 
potential from Western. Europe, 
while its business potential is 
even greater. 

The- point that is made most 
strongly in the airline industry 
on the future development of 
the South Atlantic air route ts 
that the distances involved are 
very long—over 6,200 miles, for 
example, from Madrid to 
Buenos Aires—with the inevi¬ 
table result that fares remain 
high. 

'The likelihood of substantial 
reductions iu the near future 
appears remote, hut if a wide 
range of promotional rates simi¬ 
lar to those available on the 
North Atlantic could eventually 
be made available, it would do 
much to stimulate traffic on the 
route. 

At present, much of the 
tourist traffic is generated fay 
the strong ethnic links with 
some Western European coun¬ 
tries (such as Spain and 
Portugal), but to achieve a 
wider breakthrough into the 
tourist market will require con¬ 
siderable efforts and investment 
by governments as well as by 
airlines. 
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a8 (J r ^jjj American personnel travelled the major 

itemational carriers and studied their product 
efore putting together the International 
agship Service. 

On our major International routes it t 

offers deeply redining 1 st Class Sleeper 
\ Seats and extra room and comfort in •- —a a— ijaiLs'l 

Business Class. ^ 

h' Flight Attendants trained to -^&***^ 

the standards of the 5-star Four wMi w iiJiinfc^iiquwSv«iiB 

?£T°" Seasons Hotel Group. Superb 
i«oding finmwiai andyA cuisine wiih menus and dish selection throughout all 

classes. Fine wines chosen by an internationally famous wine critic. 

In-flight entertainment induding first-release feature films plus a news 
magazine specially prepared by CBS. __ , 

Ydu can sample our 
slop flight from Gatwick to Dallas. 

For more information call your .w. ii8 ———IL . 

travel aqent, or American on 01-629 8817 _ . . . , '» 

AmericanAirlines 

The all-American Airline 
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ww u ainim ni inek i d t on 
' update of Investment news by a 
lacMflngfinancialandyiL 
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Roger Taylor 

Air Florida flies regularly between Loudon (Gatwick) and Miami (Florida). The airline uses a 
fleet of McDonald Douglas DC-10-30 long-range jets for its transatlantic operations 


THE MID-ATLANTIC ROUTE 


Caribbean tourists the 
core of traffic 


THE MID-ATLANTIC air route, 
which broadly covers the links 
between Western Europe and 
Central America and the 
Caribbean, and the Northern 
countries of the South Ameri¬ 
can continent has been slower 
to develop than many other 
major world air routes. 

This has been -largely because 
of the slower rate of economic 
development of the area, but 
this situation is now changing, 
especially as a result of the 
growth of tourism between Wes¬ 
tern Europe, and particularly 
the UK. with individual destin¬ 
ations in the Caribbean. 

Hie Caribbean has for many 
years been well known to U.S. 
holidaymakers, but it is only in 
comparatively recent years that 
it has begun to be exploded by 
Western European holiday- 
makers. 

For the rest of the Mid- 
Atlanric area, tourism is much 
less developed, and as a result 
the links with Central and 
Northern South America re¬ 
main primarily business orien¬ 
tated. 

As with the South Atlantic 


rotfle, the Mid-Atlantic has 
shown a slow, but steady expan¬ 
sion, over recent years. The 
lATA figures show a rise from 
271,000 passengers in 1968 to 
just under 1.5m iti 1982. and the 
LATA believes that a growth of 
about 7 per cent a year can be 
expected in the hnmedafcite 
future, largely stimulated by the 
expansion of tourism. 


Opportunities 


This in turn has been made 
possible by a combination of 
factors. One Is a growing aware¬ 
ness tbat in the absence of 
srgTHflcant industrial develop¬ 
ment potential, tourism offers 
opportunities to earn substantial 
incomes, and that although the 
recession may have dampened 
down growth for -the present, 
hi the longer-term the prospects 
are good. 

The growing use of large- 
capacity. wide-bodied long-range 
jets such as Boeing 747s, 
TriStars and DC-lQs have nude 
non-stop flights at comparatively 
low feres much more widely 
available to West European 


hoHdavmakers, mid increasingly 
tour organisers and airlines are 
taking advantage of this. 

Many UK holidaymakers, for 
example, have discovered that 
the Caribbean is a pleasant 
alternative to -the Mediterranean, 
and many who originally trans- 
i erred their holiday allegienoes 
from the Med to Miami are now 
moving on again to the Carib¬ 
bean, while many others . arc 
moving there directly. 

The travel trade believes, 
therefore, tLai throughout the 
rest of Che 19SOs the Mid- 
Atlantic jut route could con¬ 
tinue to show a steady growth, 
accelerating once the recession 
ends and more discretionary in. 
come is available for holiday 
spending. As the tourist infra¬ 
structure itself develops (for 
example, a number of Carib¬ 
bean islands ore now planning 
their own airports or improve¬ 
ments to existing ones), the 
development off travel to the 
area from this side of the 
Atlantic is likely to be the big- 
gest tingle factor dn Ebe 
economic development of the 
region. 
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Arthur Sandies reports on the growth of the new Gateway dties 

Dots on the map transformed 
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“ LADIES and.' gersiemen, at 

this moment in time we ore 

approaching • Bakaroore inter¬ 
national airport-. . . Tampa 
amemataonal . .Denver . . . 
Atlanta .. ■ Onty a few years 
ago to most Europeans these 
large U.S. cities were amply 
dots on a map, dots unlikely 
ever to be. translated into 
reality. Today the growth of 
services and the increasing 
sophistication of (travellers has 
produced a situation an which 
A. as realised there are more 
ways of entering North America 

than simply via New Yoric, 
Toronto, Los Angeles and Van¬ 
couver, just as the North 
American now knows there ere 
more ■airports in Europe than 
chose of London and Paris. 

There is little doubt-that the 
considerable expansion in the 

number of destination cities tin 
North America was doe' partly 
to the move towards liberalisa¬ 
tion Of air policies in -the U.S. 
and the UK, and atoo to a per¬ 
haps misguided optimism about 
the growth of trans-Atlantic 
traffic. . But the coarazmer need 
care l&tie about this. The fact 
remains ■ that far more cities 
are now available without a 
change of aircraft or, even 
worse, airline. 

As far as asms of she new 
services are concerned there are 
several attractions. In sane 


cases, for example, Houston, it 
is a matter of immediate access 

to a rapidly growing, vastly 

important, business area. For 
others, notably Atlanta, ■ it is 
a question of reaching a centre 
with remarkable onward con¬ 
nections. One might add, to 
the distress of the alriioes 
concerned. that another 
attraction is that on some of 
the routes of lesser popularity 
the resultant service arid space 
for stretching out is magmfficent. 


Expansion 


The key areas of expansion 
of-services have been on the 
eastern 'seaboard, Florida, and a 
central slice of the nation with 
four corners roughly on 
Minneapolis, Chicago, Houston 
and New Orleans. To some 
extent the div ersion of traffic 
in these regions was due not 
only .to the pressures mentioned 
earlier but also to the fact that 
some of the more traditional 
gateways were being over¬ 
whelmed. by the growth of inter¬ 
national traffic. 

Miami airport, for example, 
became, a watchword as an 
entry point to avoid. It saw its 
overseas passengers, where able, 
eager to seek an alternative 
gateway. Now that Miami has 
an enviably comfortable Inter¬ 
national te rm Inal, and bp&StS 


The i nn ovative 
work continues 

<X>NTlNlja>FROM MGE ONE 


most recent fenwvatton has 
been -the Concorde sipensonic 
avtirer, with a London-New 
York tune of around 3} betas. 

Throughout the post-War 
period, ithe KransaOaoMte has 
been a forcing boose for the 
development of new aircraft 
which have even tn aBy «teo 
found ibefe way cmto ether long- 
range aLr mutes. 

This innovative situation con¬ 
tinues. One ,of the most signifi¬ 
cant developments of recent 


It is only recently that the 
earlier rigid U.S. stand against 
multi-national teres discussions 
has enabled the IATA and non- 
IATA airlines, U.S. end non- 
U.S., to get together to work out 
a new pattern of fares on the 
route, with cuts in some of the 
cheapest nates from April 1 in 
a bid to stimulate traffic. 

This follows a major break¬ 
through last year, when the 
countries in the European Civil 
Aviation Conference (ECAC) 


yearefaas been the opening of signed a lf» por «nA (fM of Under- 


new “gateway" cities at each- 
end of the route, made possible 
by the steadily extending range 
and payload capabilities of the 
modem- airliners that can make 
ever-kinger journeys, non-stop. 

In North A^b ericas these new 
** gateways " .1 have.. Included 
Atlanta (Georgia), Houston 
and Dallas-Fort .Worth ■(Texas), 
Denver (Colorado) .New Orleans 
(Louisiana) -. and Tampa 
(Florida), all of which are now 
served non-stop from-Western 
Europe. 

Non-stop flights to the XJJS. 
West Coast from many Euro¬ 
pean dties (some 5,400_.mfles) 
have also become . possible, 
while one of the longest Atlantic 
non-stop routes of all. between 
Tel Aviv and New York (5,672 
miles) is served-by EI*Al of 
Israel. 

But the main-fascination of 
the route tor : the-airlines win 
always be eecmmdc, ■. Th e , long-, 
term prospects of profits Will 


standing with the -UJS. allowing 
multi-national fares agreements 
once more .to take, the place of 
bilateral -inter - governmental 
teres discussions^, although for. 
some countries -4n- Western 
Europe te® .latter still prevail. 

.. The pattern of traffic on -the 
route has also changed 
dramatically in- 1 - recent times, 
with a xriazloed swing back. to 
charter traffic, generated by 
consumers’ desires for cheaper 
fares. 


Cheap fares 


It is partly In an attempt to 
divert some of this cheap-fare 
traffic back to scheduled ser¬ 
vices that the scheduled air¬ 
lines are- introducing cheaper 
Advanced Purchase Excursion 
rates of their'own this summer. 

The extent to which cheap 
fares have come to dominate 
the North : Atlantic air route 


___ _____ _ is-', shown r by the' IATA’s 

continue to beckotv despite the ■ 5f ats ^ s :. ^ the.proper- 


severity pf this competition and 
the magnitude of ditreht losses. 
There is. little doubt aa to'the. 
overcrowding on the route. 

With some'47 airlines directly 
involved on a regular scheduled 
and charter basis, ; apart from 
ad hoc charter operations, it is 
estimated that on average there 


tion of all North Atlantic traffic 
accounted- for by the broad 
range of J* v er y cheap" seats 
-^gronp'lnclusive tours, Budget, 
Stand-by, ’ Affinity,' Youth arid 
other types of fare—was 40.3 
per cent. .By 1981, with the 
introduction in the interim of 
the Advanced Purchase Eacur- 


are never less than 100 airliners. fj on type of fare, the propor- 


en rente daily between the two 
Hemispheres, with perhaps as 
many as 150 a day zn peak 
summer periods. 

The fact that all of that 
traffic is carried in safety says 
much for the sophistication of 
the International air traffic 
control and monitoring tech¬ 
niques that govern every air¬ 
liner's passage .across those 
oceans. 

The collapse of Laker and the 
demise of JBraniff International 
last year caused little long-term 
disturbance to the traffic situa¬ 


tion of cheap seats sold bad 
risen to 60.2 per cent, of which 
Apes and Super Apex fares 
collectively accounted for about 
42JL.per cent. . .■ ' 

Clearly, the era of the. very 
cheap Atlantic seat has come 
to stay. 

A more recent innovation on 
the route has been the intro¬ 
duction of a new class of fare 
—the “ Business - Class,” called 
by various names in different 
airlines; but in general pro¬ 
viding a fare and a standard 
of service that lies between the 


ThTrSnS^Tirato first class, and tee 

piSed • SSPmSTS 5&S 

on. while others moved in to <****> and otber rates * 

fill tee gaps. Tim transatlantic 


As the name implies, this new 
class Is designed to encourage 
business travellers who cannot 
afford tee first class rates, but 
who still represent a substan¬ 
tial proportion of total travel- 
. — lers, and who might otherwise 

the intense competition it is be forced to use the economy 
generating, that is one of the rates. 


routes today are more crowded 

than ever before. • 

Overcrowding 

It is this overcr ow ding, and 


main causes of the dirEses* 
losses. The overcapacity on tee 
route is a , serious problem. 
Precise figures for 1982 ore pot 
yet available, btft it Is estimated 
that although ' tee airlines 
carried 1&6 ul passengers across 


! Because of its comparatively 
recent introduction, precise de¬ 
tails of tee percentage of all 
North Atlantic travellers in 
1982 using this class of service 
are not yet available for the 
route as a whole, but some air- 


tee North Atlantic, they colleo ^ 

tively offered at least 26m. 

-pW with an average load . busmess class oouid account for 

SStor Jn=dSnMfflghte of ^ 

around 70 peront. - ^ ' v ... 

The 7.4m > empty- ..seals . One feature or the North 
represent the equivalent of Atlantic is the way in which 
some 18^00 400-aeat Jumbo jets firabdass traffic remains con- 
flying empty throughout .the slant, even with the introduc- 
year, or about. 50 a-day. , . (ion of Concorde supersonic 
Correcting this-over-capacity services in 1978. 
situation is oae.of the -most In 1972, first-class accounted 
difficult challenges the: airlines for 4.8 per cent 9? -all _i; ort “ 


face, for a variety of reasons. 
One is that individual flag air¬ 
lines are reluctant to;c«t capa- 


Atlantlc traffic. By 1981, k 
stood at 4.6 per cent, with 
another LS per cent using 


city,. for fear of losing market Concorde. This indicates that 
shares in an intensely eompoti- there te a steady clientele for 
tive situation. Another is teat the luxury end of -the trans- 
tee U.S. anti-trust laws preclude Atlantic travel market, despite 
U S. airlines from discussing the. wv si"b«tantiaJiy hi^ner 

capacity- cuts^ . rates charged for those services. 


customs and immigration staff 
of an amiable disposition. The 
facts may have changed but tee 
image will take a long time to 
disappear. 

Kennedy and Los Angeles 
have both suffered from 
travellers tales of woe, thereby 
aiding the sewer gateway cities 
in their campaigns to win traffic. 

Cities like Tampa, Orlando, 
Baltimore and Minneapolis are 
eager to capitalise on the idea 
that small is beautiful. 

The opening of a new service, 
or range of services, to an area 
requires considerable coopera¬ 
tion between tee airlines 
involved and 'the local com¬ 
munity. Once an airline has an 
international route, like World 
to Baltimore or Arrow to Tampa, 
it is in the Interests of tee 
destination city to make sure 
there is enough business to 
justify it Clearly once a city 
can boast a trans-Atlantic con¬ 
nection it is in a much better 
position to attract bote business 
interest and investment and 
holiday traffic to bolster tee 
local economy. 

Cities like Baltimore and 
regions like tee Pinellas Sun- 
coast around Tampa have 
demonstrated the efforts which 
local business and administra¬ 
tions are prepared to go to back 
new airline ventures with 
marketing support Baltimore, 
with its remarkable. inner-city 


rejuvenation record and impres¬ 
sive inner harbour area, has 
been eager to tempt visitors 
away from Washington and New 

York as jumping off points for 
U.S. visits. Pinellas has been 
working hard to show that tee 
west coast of Florida is 
“ wonderful and welcoming ” 
whatever might be happening 
in the south east 

In both cases there was a per¬ 
ceived need for traffic ex-U-S. 
into Europe, but that takes on 
a greeter significance when one 
looks at other newish gateway 
areas like Houston, Atlanta and, 
to a lesser extent, Denver. 

Explosive 

In all these cases the cities 
involved have shown explosive 
growth in recent years. The 
local populations tend to be 
younger, more affluent and 
more willing to travel abroad 
than those in many of the older 
American cities. Traffic from 
Europe has tended to be more 
heavily oriented towards the 
business market, particularly to 
the oil lands of Houston, 
although the states around 
Atlanta, notably Tennessee to 
the north, have been keen to 
capitalise on what they see as 
a substantial new market 

All this competition has made 
the. older gateways fight back. 
New York has brushed itself 


down, considerably improved 
connections between Kennedy 
and Manhattan, and generally 
shaken off tee old feeling of 
“consider yourself lucky to be 

here” impression that visitors 
were given. Miami—a personal 
view—is these days almost a 
pleasant airport to be stuck in. 
which is something you can 
say about very few airports. 

However, I suspect that most 
travel decisions these days, be 
they over which airline, which 
car rental company, or which 
gateway city, are made for 
negative reasons. In other words 
customers offered a selection 
first eliminate tee routes they 
will not fly (I'll never go with 
Flapair to Blogsville) and then 
.choose for convenience rather 
than anything else. 

The proliferation of gateways 
has considerably eased this 
problem for the traveller who 
can even have a restful over¬ 
night stop before travelling on. 
In. this case tee proximity of 
tee airport to a reasonable 
hotel or down town area be¬ 
comes a priority. 

The growth of the gateways 
has bad on interesting side 
effect In that both European and 
U.S. travellers are now much 
more aware of the presence of 
local feeder airlines than once 
they might have been. 

Americans are now discover¬ 
ing the delights of Air UK and 



Cfyo Gan in 

British Caledonian is tee UK’s major independent tong-distance international airline, trite a 
big route network to the U.S M the Caribbean, South America, Africa, and Kong Kong, in 
addition to Its short-haul European scheduled service network and Us inclusive tour holiday 
flying activities. Shown here Is one of the airline's fleet of DC-10-30 jets over the massive 
Gateway Arch in St Louis, Missouri. Other U.S. points served hy the airline are Los Angeles, 
Houston, Dallas, Fort Worth and Atlanta 


Brymon just aa Europeans are 
finding out about Frontier and 
New England Air. 

It also means that resorts and 
attractions, such as theme 
parks, dude ranches and golf 
complexes, have been able to 
mm their attentions to a 


foreign market which might 
otherwise have seemed hope¬ 
less. 

The growth in the number 
of gateway cities has slowed 
for the moment Even in the 
case of Denver there have been 
problems and British 


Caledonian has yet to take up 
its route righls. But the choice 
today is large, and if the 
pundits arc right about 
economic recovery being just 
around the corner, the number 
will rise again towards the end 
of the decade. 


Most confident way 



Only TWA gets you to the airport with your seat in your pocket 


Flying TW^ offers you all the finest in transatlantic comfort 
And the easiest way to get to it 
With TW\’s Airport 
Express you can choose a 
specific seat and get your 
boarding card before you 
go to the airport Ybu can 
even reserve your seat and 
collect boarding cards for 
your return, and internal 
US flights. 

Saves all 

that hassle. Gives 
a great sense of 
security. 

More than Hist Class 
Can any airline offer better than First 
Class? TW\ can with its Royal Ambassador 
Service. The world’s most relaxing 
^ Sleeper-seats. The sort of superb 
food you only expect in 
first class restaurants, 




and as elegantly served. A unique selection of fine French and 
Californian wines. The most caring, attentive service. 

Best Business Class 
seat on the route 
• There’s no better 

business class seat on the 
route than in TWVs 
Ambassador Class. Wide, 
comfortable, lots of recline 
and plenty of leg room, the 
seats are arranged in pairs 
so you’re never more than 
one from the aisle. Only six 
across on our 747s, only 
eight across on our TriStars. 

Flying Ti\A gives you the best on the plane, the best to the 
plane, In New York we have our own exclusive terminal with its 
own baggage handling, customs and immigration facilities to get 
you through and on your way quickly. We even have our own 
Domestic terminal next door. TV\A flies to 50 US cities, with flights 
from Heathrow direct to New York, Los Angeles, Boston 
and Chicago. Try it 
See your Main Agent for details. 

%ufe going to like 
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Medallion Business Class costs 
much less than First Class Fare. It’s 
ideal for business travellers. All 2-by-2 
seating for extra comfort. Your own 
separate cabin area, too. A quiet atmo¬ 
sphere in which you can work or just 
relax. Your beverage list includes cock¬ 
tails, fine wines and liqueurs. You get an 
increased baggage allowance, too. All at 
no extra charge. Delta also has Medal¬ 
lion Business Class from Frankfurt to 
Atlanta (no separate cabin area). 

Delta flies nonstop to Atlanta 
from London daily except Wednesday 
and Thursday. Leave at 1200; effective 
March 27, leave at 1300, daily except 
Wednesday. Delta also has a nonstop to 
Atlanta from Frankfurt daily, except 
Tbesday and Thursday. Leave at 1145. 
From Atlanta, Delta flies on to 80 cities 
in the continental U.S. A. Thke Delta to 
Atlanta and without changing airlines 
you can fly to cities coast to coast. 

Great service in Economy, too. 

Fly at Coach or discount fare, you'll 
enjoy your flight. Superb cuisine. Famed 
personal service you can depend on. In 
fact, wherever you fly Delta, you’ll find 
its 35,000 men and women couldn’t care 
more. Their spirit of service is the Spirit 
of Delta. 

For reservations, call your TVavel 
Agent. Or call Delta in London on (01) 
668-0935 or (01) 668-9135. Or call Delta in 
F rankf urt on 061123 30 24, Delta Ticket 
Offices are at 140 Regent Street, London, 
W1R 6 AT and Friedensstrasse 7,6000 
Frankfurt/ Main. London phone reserva¬ 
tions offices and ticket qffice are closed 
on Sundays. Schedules are from London 
and Frankfurt and are subject to 
change without notice. 



TRANSATLANTIC AIR LINKS IV 


Lynton McLain reports on the emergence of a third compartment for passengers 

Business moves into a class of its own 


THE IN-FLIGHT class structure 
of aizfine operations on the 
busy transatlantic routes is set 
to evolve evKT-morp rapidly this 
summer towards almost 
universal three-tier services for 
passengers. 

The greatest emphasis is 
certain to be on the competition 
to win passengers for the 
emerging third category of 
Super Club, Business Executive 
or Ambassador travel as the 
new class is variously called by 
the competing airlines. 

This emerging class is sited 
in the aircraft cabin and in 
price and service terms midway 
between the established high 
quality first class service still 
offered by most airlines and the 
tourist or economy class, with 
its nrirrimai level of service and 
low pric& tickets. 

With policy on air fares and 
service frequencies between the 
U.S. and Europe largely deter¬ 
mined through international 
agreements, and types of air¬ 
craft used being frequently the 
same, the major airlines on the 
trans-Atlantic routes have com¬ 
paratively limited arenas in 
which to compete — such as 
standards of service. 

This has precipitated the 
current intense and extremely 
bitter battle between airlines on 
the routes, where the fight for 
business' is based on the quality 
of service they can offer. This 
is not controlled by inter¬ 
government agreement and the 
airlines are making vigorous 
efforts to beat the competition 
with ever-more attractive offers. 


High yield 


The most bitter battle of all 
is for the emerging " business " 
class, the high-yield service in¬ 
creasingly offered by airlines as 
they fight for survival on the 
North Atlantic. 

The "extras” offered by com¬ 
peting airlines range from 
giving passengers more space — 
as in the slx-abreast sleeper 
seats offered by TWA in its 
Ambassador” class for busi¬ 
ness travellers — to improved 
food and wines, and a higher 
level of personal attention by 
cabin staff, with often also im¬ 
proved check-in and other 
facilities on the ground. 

In the face of the decline in 
passenger traffic on most 
Atlantic routes last year, down 
500.000 to 21m passengers fin 
total (charter, scheduled. IATA 
and non-IATA carriers), the 
airlines are fighting vigorously 
for passengers in each of the 
three categories. Business class 
is, however, the sector most 
airlines are anxious to succeed 
in. judging from the increase 
in advertising and promotion 
for it and the steady stream of 
improvements in the quality of 
the service offered by airlines. 

Behind tills noticeable 
emphasis is a recognition by the 
airlines on the transatlantic 
routes, and other highly compe¬ 
titive routes too, that the days 
of the traditional twoclass 
structure, first and economy 
only, may well be numbered. 

The continued recession in 
international trade and the 
accompanying tightening of 
budgets, including travel 
budgets, are taking their ton 
on the volume of passengers 
prepared to or permitted to 
travel first class. 

This was evident throughout 
much of 'last year. Some adrHne 
sources put the decline in the 
volume of .passengers in first 
cabins last year as high 


as 25 per cent- Others suggest 
that the decline was marked 
only in the last two months of 
Che year. 

Whait is not in doubt Ss that 
business travel as a whole on 
the transatlantic routes declined 
by about 15 per cent over the 
year as a whole, with first class 

along a hammering ” 
according to a senior general 
manager in British Airways 
with a particular interest in 
monitoring the move away from 
first class. 

The decline in tot3l passenger 
traffic on the trans-Atlantic 
routes has masked some funda¬ 
mental changes in the make-up 
of services. These changes are 
marked by the resurgence of 
charter airlines and the 
generally cheaper services they 
provide and the decline in the 
volume of passengers carried by 
conventional scheduled airlines. 

It is generally t bought that 
business class, as distinct from 
the -business sector in general, 
was far more -resilient than first 
class on the busy transatlantic 
routes. 

One airline convinced this Is 
the case ts British Caledonian 
Airways which gets a quarter 
of its £350m revenue from North 
Atlantic services. 

The independent airline has 
offered the new business class 
since 1978. It claims to have 
been the market innovator in 
setting out to provide a discrete 
service' for. the transatlantic 
business traveller who did not 
want, or was not permitted to 
pay, the first full class fare but 
who wanted and expected a high 
quality of service. 

Especially important was the 
desire to be segregated from 
the rising tide of low-fare pay¬ 
ing tourist passengers towards 
the back of the aircraft. 

The argument was that just 
because a business traveller was 
not paying the full first class 
fare, he or she did not expect 
to suffer complete loss of status 
by being treated by an airline 
just like a low-fare paying 
tourist passenger. 

Business class had to offer a 
level of service and space that 
the traveller would perceive was 
only marginally below first class, 
but which was distinctly up¬ 
market from tourist class. 

Last year there was a "greater 
interest than there has ever 
been in business class,” Mr 
Alastair Pugh, the managing 
director of British Caledonian 
Airways said recently. “There 
has been some trading up and a 
good deal of trading down, with 
first class becoming relatively 
less popular.” 

Figures from BCal for the 
third quarter of last year 
illustrate the market changes. 
Between Britain and the U.S., 
the number of scheduled pas¬ 
sengers fell by 19 per cent over 
the period: first class passenger 
volume fell -by 11 per cent but 
t*.ie volume of passengers 
travelling business class rose 8 
per cent. 

Mr Peter Steel, the head of 
planning at BCal thinks first 
class travel could end if this 
pattern continues. 

This is not BCal’s intention. 
Nevertheless, it Is conceivable 
that such a change could be 
made by other airlines. 

This could be a way of -increas¬ 
ing the proportion of the profit¬ 
able “high yield" seats on an 
airliner, initially at the expense 
of first class. Later, when the 
business class waj firmly estab¬ 
lished and well-patronised, 
assuming the recession ends, the 
airlines would be in & strong 
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Passengers get what they pay for! Some idea of the luxury 
that awaits the first-class traveller is shown in this picture of 
in-flight cabin service aboard a British Caledonian DC-IO-SO 
en route to the U.S. 


o.\-;Uou to upgrade h isincss 
class and hc-nce justify an in- 
cease in ticket prices, perhaps 
back ta the level of Lie old first 
class. 

BCal still has faith in the 
three-class system. Neverthe¬ 
less, a thorough analysis going 
back several months has been 
carried out by the airline into 
‘ quite fundamental questions.” 
including the future of its 
three-class system and the possi¬ 
bility of upgrading and down¬ 
grading classes. 

The executive class has been 
re-examined and changes with a 
“wholesale product re-launch" 
are imminent in response to the 
growing competition for busi¬ 
ness-class traffic on the Atlantic 
routes, Mr Pugh says. BCal will 
apply the changes also to its 
South America, Mid-East and 
Far East routes. 

The airline will not give 
details of the changes in 
advance, but it will be “ innova¬ 
tive.” says Mr Pugh. The 
changes are known to involve 
a substantial investment and 
may involve an upgrading of 
executive dass to almost the 
standard of first dass and 
upgrading still further the 
existing first class. 

So far as British Airways is 
concerned, its strategy for 
fighting the competition on 
trans-Atlantic routes is to 
balance the high volume, low 
fare tourist passengers with 
more high yield, high-far p- 
paying passengers. 

The mid-Atlantic gateways as 
a whole provide some of the 
most lucrative routes and ser¬ 
vices for BA. The airline Is 
reluctant to discuss Its share of 
the market but it has an Im¬ 
pressive list of destinations and 
departure points in the region. 
The competition is from BWIA 


but BA carries the lion’s share 
between the UK and the Carib¬ 
bean. with 300,000 passengers a 
year on all its routes. 

These include Antigua, St 
Lucia, Barbados and Trinidad, 
Bermuda, the Bahamas. Jamaica 
at Kingston and from May 1 a 
return of BA to Montego Bay. 

The market between the UK 
and the Caribbean was up 12 per 
cent between April and 
December last year compared 
with the same period in 1981 
and the airline forecasts con¬ 
tinued "very good growth on the 
market." A fifth of BA's traffic 
on the routes is business, with 
the bulk. 55 per cent holiday 
traffic. The airline has no plans 
to change die in-flight passenger 
mix on the routes. 

On the highly competitive 
North Atlantic markets. BA 
claims to have made an operat¬ 
ing surplus, after interest pay¬ 
ments for the April to Decem¬ 
ber period last year. It fore¬ 
casts that for the full financial 
year 1982-83. the North Atlantic 
routes should continue to make 
an operating surplus but “not 
after interest." 

Decline 

Business traffic, at an average 
for the routes of 40 per cent 
of all traffic, falls sharply in 
the summer to 10 per cent for 
BA. The airline expects to 
have carried a total of 1.75m 
passengers on its North Atlantic 
routes — with up to 75 flights 
a week — this financial year, 
based on actual carryings for 
April to December and fore-' 
cast traffic for the rest of the 
year. This is an 8 per cent 
decline compared with the pre¬ 
vious year, with a “ marked 
decline in business travel on 


North Atlantic routes in both 
directions, down 15 per cent.” 

BA forecasts no passenger 
growth, " or only imperceptible 
growth ” for 1983-84, on the 
£450m it generated in revenue 
from passengers and freight on 
the North Atlantic in the cur¬ 
rent financial year. 

BA’s Concorde supersonic ser¬ 
vices to New York and Wash¬ 
ington continue to attract sub¬ 
stantial numbers of business 
passengers, despite the “ham¬ 
mering " the first class market 
took on the Atlantic last year. 
Captain Brian Walpole, the BA 
general manager for Concorde, 
says 80.000 passengers were 
expected lo be carried on Con¬ 
corde in 1982-83. 

This is 5 per cent down on 
the previous year, but BA 
Concordes are still expected to 
produce a £7m operating sur¬ 
plus by the end of the financial 
year on March 31. 

Lufthansa,' the West German 
national airline, plans (o 
emphasise the "continuity and 
quality ” of its services on the 
busy Atlantic routes this year, 
Herr Herbert Wendlik, the 
senior vice-president, marketing 
said recently. 

The airline did not plan to 
“ innovate ” in its products this 
year and would continue, 
instead, to promote the image 
of “an airline you can bank 
on.” Herr Wendlik said. 

This strategy has resulted in 
an increase in Luthansa’s 
market share of the high yield 
business passenger. “There was 
no increase in traffic at all last 
year but we increased our 
market share and made a 
profit,” he said. 

Pan American World Airways, 
another of the “ big league ” 
carriers on the North Atlantic, 
with 1.202m passengers last 
year. 23.92 per cent of the 
market, also claimed to carry 
its passengers at an operating 
profit but no figures have been 
published. 

Trans World Airlines also 
claims to have improved its 
performance last year, with 
more passengers carried 
between London and New York 
in 1982 despite a reduction over¬ 
all of some 30 per cent in 
British travellers to the U.S. 

On all its transatlantic routes, 
TWA also claimed to have made 
a “ substantial profit." especi¬ 
ally on those routes linking 
Britain with the U.S. The profit 
was “ many millions of dollars.” 

Among other airlines. Air 
Canada launched its new “ Inter¬ 
continental ” services on Feb¬ 
ruary1. after a Canadian $2m 
refurbishment programme on its 
long-range fleet of TriStar 1011- 
500 aircraft and its Boeing 747 
Jumbo jets.' 

The airline changed the name, 
of its business class to “Execu¬ 
tive ” class after installing first 
class seats. ' The tourist class 
“ economy ” became “ hos¬ 
pitality” with free drinks and 
headseats for even the lowest 
fare-paying passenger. 

Air Canada said the changes 
were a "redistribution of our 
efforts, with a great deal more 
money and effort put into areas 
where the customer comes into 
contact with us." This reflected 
the “ re-thinking ” that was 
going on in the industry, Mr 
Pierre Jeanniot, the executive 
vice-president and chief of air¬ 
line operations said. 

Delta Airlines is also to up¬ 
grade its first class and business 
class services on the North 
Atlantic between Gatwick and 
Atlanta. From March 15, the 


airline is to offer sleeper seats 
in Us first class front cabin. At 
the same time, all its seats in 
Its “ Medallion ” business class 
are to be change to domestic 
first class size scats. 

“The capacity of the front 
first class rabin will be reduced 
from the current 18 standard 
first class seats to 12 sleeper 
seats," Mr Hollis Harris. Delta's 
senior vice-president passenger 
services said. Scat pitch, the 
distance between rows, will be 
increased from 3$ ins to 55 ins. 

The " Medallion " class ' will 
have elght-ubreast conventional 
first class seals. The seat pitch 
will be 36 ins, only 2 ins less 
than the present first class ser¬ 
vice. This business class will 
also offer glass and china ser¬ 
vices and a choice of dishes, a 
service previously restricted to 
first class. 

Japan Air Lines is to intro¬ 
duce a new class, known as the 
“Super Executive J Class," on 
flights from Japan to London 
and other European noints. At 
the same time, the airline is to 
introduce improvements to its 
“ executive class " for full-fare 
paving passengers. 

The new “J" class will have 
Improved seats in eight-abrcnst 
accommodation and on the Polar 
flights to Anchorage a choice of 
western dishes and between 
Anchorage and Tokyo, a choice 
of Japanese or western meals. 


Non-stop 


Among the independent air¬ 
lines. Arrow Air of the U.S. is 
one of the latest to try and win 
traffic on the trans-Atlantic 
routes. The airline flies _ a 
twice-weekly, non-stop service 
between London, Gatwick and 
Tampa. Florida, using a DC^8 
aircraft in a one-class, 204-seat 
configuration. 

The unknown quantity on the 
business sector of the North 
Atlantic routes this summer is 
likely to be the proposed 
sendees of British Atlantic 
Airways. 

This is the private airline 
being set up by Mr Randolph 
Fields, a U.S. citizen, to fly 
between London and New York 
with a one-class “ business-class 
only" service. Mr Robert C. 
Booth, a former senior vice- 
president of Air Florida, is 
executive director and general 
manager. 

British Atlantic Airways 
has applied to tbe Civil 
Aviation Authority to fly its 
luxury, one-class scheduled ser¬ 
vice. No date has been fixed 
for the public hearing and the 
airline has not submitted its 
financial- information required 
by the CAA before the authority 
can fix a .date for the hearing. 

Hie aiin of the new airline is 
to offer a new "upper dass” 
service at one-third of the cost 
of a first dass seat but with 
luxury service standards for 
the 205 passengers on the pro¬ 
posed DC-10 instead of the 
usual 360 passengers carried on 
a mixed configuration airliner. 

The airline estimates that its 
service, at a round-trip cost of 
U-S.8 999 will add 3 per cent 
to the capacity on the North 
Atlantic. British Atlantic Air¬ 
ways says its chosen market is 
the " sophisticated, frequent 
flyer " and that its one-class ser¬ 
vice is tailored around the needs 
of this market 

Other airlines fighting for the 
,uc E?“ ve business 

traffic on -the North Atlantic are 
already making contingency 
plans to fight the threat from 
British Atlantic Airways. 


DEUIUNE AIRUNE RUN 
BY PROFESSIONALS. 


Michael Donne on the impressive record achieved by the industry 

Why routes are among the world’s safest 


THE transatlantic air routes are 
not only among the busiest, but 
also among the safest in the 
world. 

Since the end of the Second 
World War, when transatlantic 
flying began to develop rapidly, 
it is estimated that there have 
been well over 2m separate long¬ 
distance flights across the North 
Atlantic, with at least another 
120.000 over the Mid-Atlantic 
and another 100.000-plus over 
tiie South Atlantic, the vast 
mniority conducted in complete 
safety- 

While over the past 38 years 
there have been some accidents 
to airliners on take-off or land¬ 
ing at the ends of the trans¬ 
atlantic routes, there have been 
'"-r than a dozen in-flight 
disasters involving fatalities, and 
dii those have involved piston- 
engined airliners. There have 
been no mid-fiight losses of 
either turbo-propeller or jet air¬ 
liners on transatlantic routes in 
that time, during which it is 
estimated that well over 250m 
passengers have been carried on 
the routes. 

This remarkable record has 
been achieved by a meticulous 
attention to safety by aircraft 
designers and manufacturers, 
airlines, regulatory authorities, 
governments international 
aviation organisations. Although 
profit is the principal eco n o m ic 
abjective of the air transport 
i ndustry , the fundamental prin¬ 
ciple underlying every aspect of 
airline operations Is to achieve 
the maximum possible safety. 

Accidents do occur, but the 
fact that world-wide during 1982 
some 765m passengers were 
carried in complete safety on 
scheduled air services, with an 
uncounted further number 
carried on non-scheduled opera¬ 
tions. indicates the degree of 
success with which the air 


transport industry achieves in 
seeking safety. 

The fundamental require¬ 
ments for the safe operation of 
airliners flying in international 
airspace world-wide are 
governed by “Air Navigation 
Plans.” drawn up by the Inter¬ 
national Civil Aviation Organi¬ 
sation (ICAO), the aviation 
technical agency of the UN. 

Meticulous 

In consultation with its 140- 
plus member-States world-wide 
it issues a regularly updated 
specific Regional Plan for each 
of nine regions which collec¬ 
tively blanket the world. 

The plans set out in meticu¬ 
lous detail the internationally 
agreed requirements for con¬ 
sistent. regular, safe air naviga¬ 
tion through the region con¬ 
cerned, covering such matters 
as the provirion of aerodromes, 
air traffic control services, the 
aval Lability of in-flight informa¬ 
tion services, telecommunica¬ 
tions, radio navigation aids, 
meteorological services, search 
and rescue facilities, and 
various other aeronautical 
services. 

Each contracting state of the 
ICAO is responsible under the 
ICAO Convention for the pro 
vision of the recommended 
facilities and services In ks 
territory, and even beyond its 
territory where, for example, 
overocean international air 
navigation is required. 

Inevitably, in parts of the 
world where member-states are 
less well endowed with cash for 
civil aviation purposes, imple¬ 
mentation of the plans Is Less 
well advanced than in others. 
However, for the transatlantic 
air routes, the plans are among 
the most complex in the world, 
and among the most advanced 


in their implementation. It is 
this strict attention to detail 
that has contributed so much to 
the overall safety of the routes. 

The ICAO Air Navigation 
Flan for the North Atlantic, 
North American and Pacific 
Regions, for example, which 
covers the air routes between 
Western Europe and North 
America, is a document nearly 
one-inch thick. 

The existence of such an 
internationally agreed plan for 
the North Atlantic is essential, 
in view of tbe many countries 
whose airlines are engaged in 
transatlantic air transport. The 
liaison between those countries 
is generally regarded as being 
excellent, and the extensive 
implementation of the North 
Atlantic Air Navigation Plan is 
widely regarded as a model to 
be followed by countries in 
other regions of She world. 

Implementation of the ICAO 
plan -is significantly assisted by 
the International Air Transport 
Association (IATA), which 
represents 123 major airlines 
world-wide. inducting the 
majority of those who fly tbe 
transatlantic air routes. 

Working closely with the 
technical aviation authorities of 
the -individual countries of its 
member-airlines. the IATA 
ensures that implementation of 
the overall plan is as smooth 
as possible for the airlines. Id 
the UK, for example, .the Civil 
Aviation Authority, which is 
statutorily responsible for the 
provision of air traffic control 
services, works closely with 
the IATA to produce a “Mini¬ 
mum Navigation Performance 
Specification " for the guidance 
of aircrews flying the North 
Atlantic. This is periodically 
revised to take account of 


Changing technological and 
other factors. 

The MNPS, as it is caHed, 
sets out flight planning, air- 
ground communications and 
position reporting procedures 
and other matters to ensure 
that as far as possible all air¬ 
crews. no matter what their 
country of origin, have a 
standard operating technique to 
follow while Bying the route. 
Without such a methodology, 
chaos could ensue. 

Indeed, it is a little-publicised 
fact that the work of the IATA 
goes far beyond *ts immediately 
publicly recogn i sable fares- 
fixmg function. Establishing 
fares and cargo rates repre¬ 
sents only about 20 per cent of 
the IATA's work. 

The other 80 per cent — the 
hidden face of the IATA— 
covers the myriad, legal, techni¬ 
cal and operational matters, 
including safety, without which 
•the world air transport network 
could not function. If the IATA 
did not exist, governments 
would have to invent it, and not 
least because of the major con¬ 
tribution that it makes to the 
‘implementation of air safety. 

On the transatlantic routes, 
the monitoring of ail aircraft en 
route is carried out by a series 
of Oceanic Control Centres, 
strategically located around the 
periphery of the ocean, and 
responsible for vast areas called 
“ Flight Information Regions” 
or FIRs. 

These FIRs are: Shomwick 
Oceanic, covering the Eastern 
Atlantic; Gander Oceanic, cover- 
much of the central North 
Atlantic; Reykjavik in Iceland; 
Sondrestrom (Greenland) and 
Anchorage (Alaska) Oceanic, 
both covering a substantial area 
of the Arctic (for airliners fly¬ 
ing the Polar routes to the U.S. 


West Coast or to the Far East); 
New York Oceanic; Miami 
Oceantrc and Houston Oceanic 
(for much of .the southern parts 
of the North Atlantic aorf the 
Gulf of Mexico); Santa Maria 
Oceanic (Azores) covering 
much of the south-east earn area 
of (the North Atlantic; and Bo do 
Oceanic for Scandinavia,. All 
these work closely with each 
other, and with local national 
air traffic centres in the coun¬ 
tries bordering the Atlantic so 
that any airliner is monitored 
by one or another of the centres, 
as it makes its passage across 
the ocean. 

Powerful 

At edges of the oceans there 
are powerful radars that can 
P^ck up aircraft and precisely 
follow their tracks, but because 
no radar has the range to cover 
the entire vast area of the 
Atlantic, much of the monitor¬ 
ing is done by direct radio 
contacts with the crews in the 

aircraft. 

This system has hitherto 
worked well, relying as It does 
on precise navigation arid 
track keeping by the aircraft 
(added in recent years by the 
development of new navigation 
systems such as Inertial Naviga¬ 
tion or INS). 

Technological improvements 
to the sysetem continue. One 
of the latest to be explored by 
the ICAO is the possible use of 
.^ateMites, espedioliy on long 
over-water flights. The ICAO 
believes that a satellite data 
link between aircraft and 
ground control centres could 
provide -high quality, reliable 
and virtually instantaneous 
communications which -would 
be a substantia] improvement 
over exiting radio links. 

Whether eventually the air 
transport community develops 


a series geo-stationary satel 
of Us own, positioned at i 
points over the earth's sui 
like other communicai 
satellites, remains to be ; 
The cost of such a system w 
be considerable and. airtx 
its technical benefits to 
frfcBsport are beyond ques 
the problem of who would 
foc tbe development of 
System stiiJ has to be seUU 

In the interim, the ICA 
recommending experiment?- 
of existing satellites air 
provided by the Internal] 
Maritime Satellite Organic 
(Inmarsat) or the Internal] 
telecommunications Sate 
Organisation (Intelsat), boi 
whom have extensive sys 
Already established for i 
national teJecommiuiica 
and other purposes, 
primary objective of the su 
would be to determine 
benefit of satellites speeifi 
w areas of high traffic cm 
tratlon -over oceans or in < 
remote regions. 

Hitherto. the loag-r 
flights across the Atlantic 
been traditionally perforate 
four-engined airliners, on 
basis that the greater 
number of engines, the • 
the flight would be. 

Now, however, as a resu 
the continuous tedhi 
improvement of both airfn 
aim engines, che possibilti 
long-distance over-water flj 
by twin-engined aircraft 
looming. Already both Be 
of the U.S. and Airbus Indu 
of Western Europe, 
demonstrated the feasibilit 
long, non-stop flights by 
Boeing 767 and A-300. _ 
twin-engined aircraft, and 
likelihood of Atlantic Ql 
before tbe end of this de 
by twin-engined airliners 
growing. 
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TRANSATLANTIC AIR LINKS V 


. Arthur Sandies finds optimism in the travel trade 


for new growth 


AT FIRST glance, and perhaps 
even fit second, holiday traffic 
from Europe to the UJS, took a 
. considerable knock as the reces¬ 
sion bit and the value of the 
dollar soared. There remains, 
however, throughout the U.S. 
tourist industry' a : realisation 
that in the late seventies the 
overseas markets “ discovered " 
America and. that such difficul¬ 
ties as currency fluctuations 
apart foreign traffic is likely 
to remain a major source of 
business. 

It comes as something of a 
shock to the chauvinistic Euro¬ 
pean to talk. to an American 
hotelier for the first tune and 
find that in bis list of potential 
markets, countries .such as the 
UK and Germany are Listed 
along with California and New 
York simply as custom generat¬ 
ing areas if. for many, crucial 
ones. Thus: “ our main markets 
are New York, Washington, the 
mid-West, Britain, Boston, West 
Germany....” 

Reduction 

In New York; parts of 
Florida, and southern Cali¬ 
fornia, European traffic is an 
important factor for the hotel 
business, and thus Currency 
changes are worrying things. 

In theory, of course, the ebbs 
and flows of traffic as a result 
of currency fluctuations are 
little more than a administra¬ 
tive bother to the airlines. 
Ought not the reduction of the 
number of Europeans travelling 
when the dollar is high be 
balanced by a flood-of Ameri¬ 
cans journeying to Europe? 

Not quite. The truth is that 
. while some routes .-might have 
predominantly UJ5- customers 
—Houston perh aps—o ih ers like 
Miami rely heavily on Euro¬ 
pean traffic, and sudden 
changes in currency values can 
produce sharp shocks for die 
airlines concerned. At the 


same time it is an unfortunate 
fact of marketing life that a 
sudden drop in the value of a 
currency might hit the traffic 
from die country 'concerned 
fairly quickly, but the replace¬ 
ment flow-in the other direction 
takes some time to materialise. 

Even this year, not looked 
upon by most as likely to be 
particularly wonderful for the 
travel industry, more than a 
million UK residents may go to 
The U.S. for their holidays. By 
any standards this still makes 
the UK a valuable market It 
will probably still be more 
important than West .Germany 
and continue the neck-and-neck 
battle with the Japanese for the 
title as the most significant 

overseas source of business. 
The definition deliberately 
excludes Mexico and Canada, 
although in both cases currency 
problems have weakened their 

significance. 

The importance of the Euro¬ 
pean market to many U.S. 
destinations, including Hawaii 
and Puerto Rico, is doubled by 
the fact that the travel pattern 
is rather different from that of 
the .domestic market. Many 
American urban areas have 
excellent summer weather and 
their residents see no reason to 
leave town. They have golf 
courses and mountains already 
in abundance. It is in the win¬ 
ter that America wants to 
get away. 

The British, Germans and 
Scandinavians, however, like to 
leave their own shores in July 
and August even although their 
own climates at that time are 
near perfect and the destina¬ 
tion resorts are baking. 

American airlines and 
hoteliers are prepared to . over¬ 
look this apparent madness for 
its enables use to be made of 
facilities which might other¬ 
wise stand idle. In faet it is a 
good deal for all concerned. The 
hotels/airlmes/rental companies 


get their custom and the 
holidaymakers get their sun 

Florida is the prime bene¬ 
ficiary of the hunt-for-tbo- 
summer-sun fetish among Euro¬ 
peans. Although the downturn 
in package tour traffic to Miami 

Beach may have been consider¬ 
able, some of the losses in this 
area have been made up by 
attention having switched to 
"the central areas of the state, 
notably Orlando and Tampa. 

The other prime destinations 
for Europeans remain New York 
and the West Coast strip. 

Popular 

If there has been one major 
trend in European tourism to 
the UJ3. over the past couple of 
years it has been the willing¬ 
ness on the part of customers 
to abandon the package tour 
concept on which much of 
intra-European custom is based, 
and which was such a major 
part of the early Florida boom 
from the UK in particular, and 
move to the more common U.S. 
practice of assembling offers 
from hotels, airlines car rental 
companies. Greyhound and 
Am track into their own tours. 

Car rental, the use of the 
special internal air fare offers 
to foreign tourists and camper 
rentals have been proving par¬ 
ticularly popular this year. 

What remains to be seen is 
whether that backbone of early 
North Atlantic tourist traffic, 
and current European tourism, 
the charter flight, makes a 
major return to the scene. 
There are some charier flights 
on the Atlantic this summer, 
Jetsave and American Express 
were among the first to uftveil 
programmes in the wake of 
the Laker collapse, but the 
scheduled airlines are deter¬ 
mined to stop their spread. It 
is for this reason — airlines 
rarely behave kindly out of 
sheer benevolence — that air 


fares across the Atlantic have 
remained relatively low. 

The problem for charter 
operators is not only the fact 
that TWA aud British Airways 
will do all they can to scupper 
charter growth, but also the 
fact that a charter, series is a 
massively expensive risk. With 
the effective departure of the 
707 a company must move from 
no charter at all to one using 
a wide-bodied jet. The prospect, 
of going from scratch to selling 
250 seats a week to Orlando is ! 
a dauting one—too daunting for I 
most ! 

The bulk of tour operating 
from Europe at the moment 
tends to be on a “helping hand” 
basis. The tour operator offers j 
a range of flights — usually i 
through his own bulk purchased 
seats on scheduled flights—a 
favourable car rental deal and 
a selection of hotels or self¬ 
catering accommodation. This 
is normal for UJS. residents 
coming to Europe but for the 
average European in fact pre- : 
sents a much wider selection | 
of variables to choose from 
than is the case when buying 
a domestic, European, package. 

Almost all people involved in 
the transatlantic holiday busi¬ 
ness are optimistic; about future I 
growth in both directions. There 
seems a near universal view 
that the dollar, .while remaining 
healthy will shed what many 
regard as excessive value; that , 
fuel prices will remain rela- 1 
tively static for the foreseeable , 
future: that the economies of 
both the U.S. and Europe will 
show a nudging emergence 
from their present state; and 
that the desire for travel will 
itself grow. 

It is on the basis that growth 
waits round the corner that 
many companies are persisting 
in a market from which they 
might otherwise have with¬ 
drawn. 


Lynton McLain reports on the performance of cargo operators 

End to 
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rates war 
improves 
prospects 

OPERATORS : ijl‘ Jfce .-.trans¬ 
atlantic market. for air . cargo 
emerged at the end.of last year, 
in .slightly better shape than 
many could have ’ expected 
when they entered -1982. Then 
rate-cutting for ^transatlantic 
air cargo was rife and the 
depressed volumes of cargo 
that were carried ..were taken 
at a loss to the airline opera¬ 
tors. 

By and large Gie airlines 
have stopped the hopelessly un¬ 
economic rates war. They have 
been able to do so partly 
because there has -, been 
evidence of some genuinely 
new air cargo traffic. . 

Also crucial to the greater- 
stability of rates and- the. via¬ 
bility of transatlantic air cargo . 
in a market made up of so- 
many subsidised national flag 
carriers has been the tacit 
agreement among operators 
that the lunacy” of rate-cuts 
had to stop, 

Agreement 

This agreement has not been 
widely publicised outside the 
air cargo market It is not' a 
formal arrangement and the 
airiooes involved have consider¬ 
able flexibility over rates. 

The idea is a recognition that 
perpetual rate-cutting served 
none of the carriers’ interests. 
ThOT have agreed to try and 
cany cargo over the North 
Atlantic at rates of between SOp 
and 40p ja. kg. This is substan¬ 
tially above the Zip .thought by 
many transatlantic airlines to 
be the minimum price necessary 
to break even. 

Early last year, air freight 
rates over the North Atlantic 
fell as low as 12p for certain 
loads. 

While the airlines and charter 
companies. operating the route 
entered 1983 happier about 
rates, a new potential threat 
emerged with an unprecedented 
ruling from the UK Civil Avia¬ 
tion Authority. 

Lest month the CAA. granted 
Trade-winds . Airways — the 
British independent- cargo car-, 
rier owned by Lonrtio. the trad¬ 
ing conglomerate—-th e firstrever 
scheduled service licences -to a 
British all-cargo carrier. 

The shock-waves this decision 
sent through the aar cargo mar¬ 
ket in Britain are still evident. 
Unofficially British Airways 
estimates that It could stand to 
lose up to £30m‘ an. revenue if 
the Trade Department secures 
the necessary traffic rights from 
the countries-for which the CAA 
has given Tradewirnds Airiines 
licenses. In . the current; 
financial year, 1982413, BA' was 
budgeted td generate £20Om 
from its aar -cahgo. and' mail 
services, so the potential Impact , 
of the Tradewinds. derision is 
considerable. . _ 

Under the ruHrvg, Tradewinds 
has been licensed . to . fly 
scheduled all-cargo sendees to 
a total of 27 towns and cities in 
North America, Africa and the 
Middle East/. . - ' 

In North America,, subject to 
a successful conclusion of the 
Trade Department negotiations 



Glyn Garun 

A Boeing 747 Freighter transshipping pallets at Gatwtek Airport Northwest Orient link 
Gatwfck with North America airports using all-cargo 747s 


with the UJ5. and Canada, the 
airline has been licensed to fly 
to Toronto, Atlanta, Boston, 
Chicago, Detroit, Log Angeles, 
Miami, New York and San 
Francisco. 

The airline wants to fly 
two services over the Atlantic 
each week to selected destina¬ 
tions, perhaps starting at the 
beginning of May. “These ser¬ 
vices vrifl. be in Une with 
demand' in the market, which 
w» believe is present;" Trade¬ 
winds say. 

The airline is conscious of 
the current over-capacity on. its 
chosen routes, but “we feel that 
this Ur a service which is needed 
by the UK exporter. We are 
optimistic that Tradewinds can 
still fill a gap.” 

The company emphasises that 
the services will be operated 
like a scheduled carrier, “ but at 
a lower frequency.” 

“Our aim is not to penetrate 
deeply any particular market 
but seek no more than a 
minority share on any route," 
Mr Norman Curtis, the manag¬ 
ing director, says. 

Change 

This marked change in the 
competition on the routes to 
North America, if given the go- 
ahead, will come after a year of 
mixed fortunes for air freight 
volumes on the tra nsa t lan tic. 
On the North Atlantic sector, 
tonnage carried by. airline 
members of the International 
Air Transport Association and 
charter' airlines fell by an 
estimated 2 per cent last year 
to 821 j58 tonnes. 

On the South Atlantic sector, 
the tonnage fell sharply by over 
7 per cent to 58,884 tonnes. In 
contrast, air freight tonnage on 
the mid-Atlantic routes to and 
from the Caribbean, rose by 
almost 9 per cent to 55,432 
tonnes. 

Charter cargo operations 
grew rapidly, with an increase 
of over 14 per cent in the air' 
freight carried by charter air¬ 
lines to 23,207 tonnes in the 
period (o the end of September 
last year. At the same time, 
scheduled service cargo fell by 
almost 3 per cent to 618.333 
tonnes. 

Lufthansa, the West German 
national airline, took a poten¬ 
tially important ' initiative 


earlier this year, through its 
membership of the cargo sub¬ 
committee of IATA's traffic 
committee, to try and get 
greater flexibility into the 
system of commissions of air 
cargo agents. 

These agents have received 5 
per cent commission for about 
30 years and, although Luf¬ 
thansa is not seeking a complete 
free-for-all for agent’s commis¬ 
sion, it does want an analysis 
of the subject 

The airline believes that the 
present flat percentage for all 
IATA cargoes worldwide "does 
not meet today’s market condi¬ 
tions.” Its proposal for an IATA 
working group to examine the 
idea of higher commissions for 
agents to help "stimulate all 
sales forces" was accepted by 
IATA's cargo sub-committee 
last month. 

Lufthansa earns about 22 per 
emit of its revenue from Its 
cargo operations, representing 
a total turnover from cargo of 
DM L46bn last year. 

For Lufthansa, the interna¬ 
tional and domestic West Ger¬ 
man cargo market grew last 
year by approximately 0 per 
cent to 7 per cent in both 
revenue and tonne-kilometre 
terms. The profit, however, re¬ 
mained static. 

Herr Kari-Heinz Nemnerefer, 
the Lufthansa general manager 
for cargo and mail, doubts 
whether IATA rotes in cargo do 
more than "orientate people.” 
He says the airline would be in 

favour of "any and every clean¬ 
up in rates, with everybody 
quoting the same rate." IWs 
was the “most desirable" aspect 
of cargo rating for Lufthansa. 

On this basis, the quality of 
service would became the only 
variable “but we bave to face 
up to the fact that there wSl bo 
no IATA ha rmonisation «n 
prices in cargo.” 

Cargo rates on the North 
Atlantic, “ the number one 
market for price competition," 
are “ more in line with market 
conditions than other markets.” 
Herr Neumeister says. 

He describes the current 
contract rates of DM 1.70 per 
kg—as * “ fairly realistic and 
possibly giving a small profit 
margin, of about 5 per cent.” 

Lufthansa claims to carry 
71,000 tonnes of air freight both 
ways across the North Atlantic 


in the period to the end of 
October last year, making it the 
leader in the market among 
scheduled passenger airlines. 
Flying Tiger, the all-cargo U.S. 
carrier, carried 85,000 tonnes on 
the route. Pan American World 
Airways was next in Lufthansa's 
rating based on IATA figures, 
with 67.000 tonnes; KLM Royal 
Dutch Airlines carried 57.000 
tonnes; and Air France 52,000 
tonxfes. 

British Caledonian Airways 
carried 14,937 tonnes of freight, 
34 per cent of the airline's total 
air freight carryings, with the 
greatest load factors. 85 per 
cent, westbound out of Gatwick 
airport compared with 60 per 
cent eastbound from the U.S. 

Export scheme 

For British Airways, the 
Atlantic represented ?7 per 
cent of its world-wide cargo 
revenue of about £200m last 
year, the first full year since it 
sold its single Boeing 747 all- 
freighter aircraft which gave it 
25 per cent of the westbound 
market__ 

The airline introduced its 
guaranteed export scheme, with 
a money-back guarantee for 
exporters whose cargo of less 
than 50 kg did not fly on the i 
agreed flight, last autumn. : 
largely to reassure the market 1 
that BA stall intended to be a : 
force in the cargo market on 
the Atlantic. 

The airline's share of the 
marker westbound on the North 
Atlantic fell to about 23 per 
cent after the sale of the all- 
freighter 747. The guaranteed 
exports scheme, however, 
boosted BA's revenue on the 
whole Atlantic market to the 
end of December by 6 per cent 
BA bad to pay back on only 
1.5 per cent by value of its 
consignments. 

Mr Colin Mitchell, the BA 
general manager, cargo, says 
tiie exports scheme helped 
boost BA tonnage by 2 to 3 
per rent “without the 747 
freighter.” The Atlantic 
market as a whole was "stable 
and buoyant while other air 
freight markets have been in 
decline. BA increased its 
market share without the 
freighter." 
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When vou hook First Class on Northwest Orient 
from London Gjiwick to Boston or Minneapolis/ 

Si Paul, vou are sure of the highest standards ol 
service. and the lowest fares! For all First CIjss 
passengers, there is a VIP lounge at Gatw ick Airport. 
We also have sleeper scats on all our flights, with 
ample room to recline and relax, a choice of excellent 
lootl. sijlishly presented, fine wines, in-flight movies 
and stereo. And fares that can save you hundreds of 
pounds on round trips to US destinations. 




Our table shows onh a few examples: 
because Boston and Minneapolis/St Paul uic major 
hubs on our coast-io-ausl network serving 55 I S 
cities, we could make ilie list much, much longer! 

And if Executive Class is \ our choice. \oil'll find that 
Northwest Orient still olfers the stme unbeatable 
combination. The highest siandardsOl -erv ice... and 
the lowest tares in tlieir class' Just sec >our travel 
agent or contact us at the address below. 

Northwest Orient Airlines, 

49 Albemarle Street. 

London WIX JFK. 

Reservations: 01-439 0171. Tries: 264520. 

Manchester Reserv ations: (061) 499 2471. 
inland Reservations: (All717766. 

Scotland Reservations: (041) 226 4175. 


London UK- 

Class of Service 

Northwest Orient 
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Denver 
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Francisco 

Seattle 
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cljss 

EVCC 
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HP4 

ebss 
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£573 

£441 

£625 

£425 

£448 

£271 

£1060 

MEM 

£512 

mm 

£949 

£515 

£1181 



AH fjrcsqumcd are one-wav and correct at u me of comp lo press. First class Fares arc \ car round and Evxuiivc Class fata, an: low 
season.The term 'Executive Class' covers ail equivalent 'ClubClass' fares. 

® NORTHWEST ORIENT 

The American winner 


A FESTIVAL 


OF INDIA. 


EVERY DA' 


TO 


NEW 


ORK 




Fly Air-India and enjoy 
a feast of Indian music, food 
and traditional Indian 
hospitality on every one of 
our efficient 747 flights. 



Daily to New York. 13.00 hrs. 
Daily to India non-stop. 09.35 hrs. 


50 YEARS OF SERVICE 


\ * 

X. 















: i , 
/ 


M s' 


A 


28 


Financial Times Wednesday March 2 1983 


AUTHORISED 
UNIT TRUSTS 

Abtev Unit TiC Mngn. fai 

l-J Si Pant'sChurchyjiii E£«P4DX 
NM Incomi 
C-m (Fn*d Im 
H-gti Inc EjuJ, 

(WU Growth 
American CrmiB 
J'.-eis & Erngt Ti 
Commodity £ Engv 
General 
Jag«n 
UK Growth 
Aoi umr> 
woHOwxie Bona 
Im Tsl Fd 
Camus Pro? 

Artken Horne 

l. Wbnh* Si. EC3 
American Tech Fa 
>nc & Gwli Fd 
Pacific Fa 

Vciei- Income F« 

Special Sue 
Mkn Hunt ltd. Dt 
Tifiruii* Aca* 

Mmldy Income Accl . 

’Urauttaxnrd—Cash DrtXMl lacddws 

Allen Harvey A Ron Unit Tit. Mngn. 
1. King waldm Si , EC AN 7AU 
4HRG.lt Trim PW 1051m! -a 
Allied Hamhra Ltd. iai Igi 

H*mbra Hs» H.mon BieniwMd. Essex 
Btentwaod lfa77) 2114*4 £ 32U123 


Britannia Gp. of Unit Trinti Ltd. CaKcligl 
Salisbury House, 31, FunnuryCircin, London EC2 
01-638 M7BOT or 01-588 Zlll 
Btiuiui Viewpoint 01413 0048 


IM SpecMbt Fndi 



AHn-d Im 
B»ii Inds Fund 
Growth& Income 
Allied Cap-tal 
Hjmara Fmt 
Hans bra Acc Find 
Iran Fuwh 
H igh income . 

EnuOy income 
High Yield 
Gan. Sea . 
lotrmtiaiui Fadi 
IntenOMnal. . .. 

S pan Fund 
Klim Fund 
American Spec Sdi 
Sees Dl America . . 

SpmWM Fundi 
Gilt Growth Fd . [216 

Smaller Co'iFd - .734 
2ndSmlr Co'-.Fd P3 
Recovery. . .. 35 S 

Met Mm 4CHtv B7 2 
Orei'MS Earnmn ,|104 E 

Ti-ttVKriaqy Fund 
Exempt Fundi 
Income Exempt 
Fji toil Exempt .... 

SnUUnCo Exempt 
U S.A Err mot .... - 

Anderson Unit Trust Manag er s Ltd. 

62. London wail. EC?fi 7M3 01-638 1200 

Anderson U T ..[MO 1L1| 1 282 

Anthony Wfteler UnH Tit Mgnrt. Ltd. 

H. VWKSrgate Si. London El 7KP 01-377 1010 



Brown Shipley ft Co. Ltd. UKg) 

Hollands the, Haywards H in. 3v 0444-458144 
Fuad 

_Accum 

Fvaimaf ... 

Growth Aeamt 
Growth income . 

High Inccme(r) 

■ncoaietz)... . 

NoiihAmeiicaiKr}- 

OrwnrflJ .. . 

KSgSgl.,- - 

2* BSffl 1 ”-- " 

0 47 

Boctanaster Management Co. Ltd. (a) <cl 

The Stock Exchange, EC2P2JT 01-5882868 



Buck Tim FdFebi 
Accum Unis Feb! 

Cum Fd Feb 23 . 

SAccian Unm Feb 23 p 
U*. Bjorn Fd Match 1| 
(Accun lib) March 11 
Smaller Co's Fro 25 
(Accun Units) 


115.41 

’Si 

9BJB vOll 
124.2 eLQ 

Ski 






25 


Arfnrtbnot Securitiei Ltd. telle) 


Canada Life Unit Trust Maps. Ltd. 

2-6 Hipi Si. Poners Bar, Hem P. Bar 51122 

ST&rfiSi . Ml ^:8| m 

On income Oltt. ...fed 44ff «0jf 7 03 

Do Inc. Accum .1713 _77a «4u 7 81 

Gih A FnL IM Trust 1210 305m -OU — 

Cannon Fund Managers Ltd. (z) 

], Oympc Way, Wembley. HA90NB 01-9028876 
CannonGwth Trim.. 1122D 131-2 *021 4*0 

Canton Inc Trim . |UbO 1463 | 6.n 

Capcl Um«i) MngL Ltd. 

100. Old Broad Si.. EC2N 1B0 


Cwiui 


37. QuernSL, London. EC4B JBY 01-236 5281 lna>fnr 


Capital Growth. 
(Aacimdiiran). . 
Cornmadily _. .. 
(Accumaalmn) 
(.10% Wnhorawat) 
UMenA Internal! 
<6% Withdrawal) 
FuBrcr & Property 
Foreign Growth... 
Gill 4 Fixed — .. 

I touuuUtion).. - 

ligh income . 

[ioumiiliMl 
(8r>% Withdrawal) 
Hi jh Yield.. 


[34 9 
*L3 
788 


M3 

309 

2491 

Is 

|45? 


(Acciandiinn) . 97 B 
MrrthAmerican. ...66 4 
Pieferencr . . 24.3 

(AcciMHiiaiion) . 54 2 

Smaller Comparers . 67 6 
(Atxixrxjlation) . 1695 


431 -0., 

446 -Ofi 
851 -22f 

=?f 

66 2a -01 

403a -01 
334 . . _ 

264 2 - 25 LOO 
46 5n *4 1 11.63 
60 94 +01 11.63 


41 hrf -O 
82 IS -01 
54W[-01| 

41 ... 

104 6 
717 -0.1 

675 +0^ 
Tic : 
751 -0 


.m 


North American. llEZJ 
Prices on Feb 23 Nn 


Carr. Sc bag Unit Trust 

57/63. Princess St, Manchester 

Baas™ 


01-5886010 

R» I if 

Ned dealing 


Carr! 


r Ean'a. 



928 


10 32 

10 32 
100 

11 32 
1132 

167 

167 


Archway UnH TiL Mgv. Ltd.taHc) 


317. High Hotbonv WC1V 7NL 
Archwav Ftaid . . |138 9 149 


Cent Bd. of Fin. Of Church of Entdandtf 
77 London Will, EON IBB. 01-5881815 

Im FiU Jan 31_. ../ 

F>d int Secc. Jan 311 
Deo Fnd Mm. Ian 3ll 

Charmco Charitiei N/R Fundtt 
15. Moorgair, London, EC2. 01-638 4121 

income Feb28.1 14411 

Do Axon . . . \ 31446 

Charities Official hwest Fundtt 
11 Lennon Wall. EC2N 1DB. 01-5881815 


I ill 


[ *5M 10.55 
|-14 3 1055 


01-8316S3 tncomeJan31 .i 


Archnj> Grewlh Find 


2S( 


IS 


prices Frb 24 Nr«l cih day March 
Ark wri gh t Management 
Parsonage G4m, Mancheuer 
Ark-man Fd Mar 1 11209 
Barclay! Unicom Ltd.dKcKg) 

Unicorn He 252. Romford Rd. E7 01-534 5544 
Unicorn America. 

Do AuslAcc. 

3o Ami Inc .. 

iS K.ts,- ; 

lo Ejriia income . 

So Fi na ncial 

S uT&FrdlTm.'liK. 
to Gtr. hcfcACL, 
to Gtr Paulic Inc. 
to GmwihAcc 


20116 
524 76 


LSI 


Chieftain Trust Manager! Ltd (a) (g) 


11. New Sl, EC2M 4TP. 


061-834 2332 ■ 


128 71 -20 325 

H Oh Income.—f 

I ml TruH(l)... 

Basic Resources Tsl 
I mn. Growth Tsl. .. 

Prvf & Gat Tsl_ 

Smaller Go's Trust.. 
GiotBl B e en w ry Teldi-t 



01-2832632 

338^1 1J » 
Si . 

45 7 .... 

44.6 -05 

28 im . 

21.i *0.1 
361 -0.1 
S’ *B1 


S incomr Trtnl 
Prf A rts Tw . 

Do RfCUffr* 

Do Trustee Fusdf 
Do W^toMe Tsl .. 

B'hi.ln Fa Act. _ 

Do Incentr. 

Baring Brothers & Co. UbdL 
8. Snhopsgatr, EC2N4AE 

Suanon Trust .D54 0 368._ 

Do Accum. p99 4 52021 

New sM> day MM 1 (by 12 mm) 


Bishops gale Progressive Mgmt. Co. 

Stock Efdongr, LonOon, CC2N M13 01-5886280 CMS 



SknrFiMlUrl 
Acc Units March 1 
B'gaie Im Frb 23. 

Accum. Frt>23 .. 

Beckman Ffh23- 
Can A For FH)24 . 

Acorn Feb 24 . . 

Bridge F«d Ma n age r s UKc> 

Regrt Hte , Km« WAum Sl, EC4 
Arne. Cent . J55.7 54 

caoiu-w*:: - 
Do AtCj. 

"mT'S^very Inc4 
•to Acc) . . . _ 

Oral—g Toes JWrd fTW Pncrs 


Confederation Funds Myt Ltd. (a) 

5a Chancery Lane, WC2A1 HE. 01-2420282 
Growth Fund ,.... .11031 108 5)-LI) 480 

CnlgwMint UnH Tst Mgr*. Ltd. 

40. BucUrnbiwT, London EC4NBB0. 01-2484984 
High licome.. .. 

North Amencan .. 

Canadon Euwgn* 

Canadian Trim. . 

MW Mm K^ilnc. 

Recovery.. 

Gill Trust...... -. 

-Weekly de. 

Crescent UnH Tst Nkips. Ltd. OKfl) 
01-2838833 4 Mehrrile Oe», Edmbur^t 3 031-2263492 

1 1S9 fUeS-Aownsan... Ig.1 67.11 *02) 082 

«W C»es Capua! .MS nfl -0A 130 

Cm. Hiqh. Dm. .... j§44 58H -03 7« 

Cm.International —U055 U4Q *DJ IB 

-1543 58 7)+aa <121 




Crown Unit Trust Services Ltd. 

Crown He He, Woking GU211XW 04862 24933 

&SCMS11K3 1% 

DartingtMi Unit That MngL Ltd. 
Darlington. Tomes, Deron TQ96JE 0803862271 
Total Perf Unit Tsl 1256 293|-OJ| 3.71 

Discretionary UnH Fund Man ag er s 
36<38 New Bioad Sl, £C2M XNU 01^.38 4485 

Doc Inc Feb 18.P34 0 35621 . J 3.92 

Dunbar Unit Trust Man a gers UfL 
66. Owr Street. EC4N 6A£ 01-2360233. 

eaKtijH h 


FT UNIT TRUST INFORMATION SERVICE 


Duncan Laurie Fnd. Mgn. fg) 

l. Hntwn Place. London SW1W0HU 01-245 0321 

SL ' M 

For E. F. W mche rt w tec 


Edinburgh Fond Managers Ltd. 

4 Me*nlle Cres . EdMnagh. 031-226 4031 

eaiatop Emd Fi 

American March?. 

Japan Feb 24 
Pacific Frb. 18-- 
MMli M mied 

Egutty & Law Un. Tr. M. (a) (h) fc) 

Aanerstom Rd, High Wycombe. 0494 33377 

_ . . }N 

1.04 

IS 

4 JO 
439 

is 

348 


Henderson Administration la) (b> Id 

5sss^ T 6sSsr“* 5 - 

ujl run>H 
Special Sos.. 

(Accutt Units) . 

ReCPrery.. .. 

Can Growth.. . 

Acc. Urtin . 

Inc A Assets— . . 

Hkafa IncMM Food 
ire & Growth 

B lcoeu Units) ... == _. 

mh income -.tel a 

EWra Ire. .. . . .R61 
Smaller Cos. Dm ... 

Pref.AGrtt..- 

Gih Trun. 145.7 

Fined Interest... . IU2 


Lloyd’s Lite linH Tst Mngn. Ltd. 

2. $t Mar* Aae. EC3A 8BP 01-9200311 

Eauiiy train (21 PbB 5 7) 71 i 3 56 Can rial (Accwu ) 


Kattonal Westminster ta» 
161. Cheapude, EC2V 6EU 


UK Gwtn Tsi- . 

UK Gvrtta. Tit Inc. . 707 
Higher Inc Tsl Acc . BLO 
Hgnr.IK.Tu Inc. 763 
GrolFwl Int Tst Acc. *2 
Gilts/Fxd Int.Tsl.Inc 652 
Nth.America TiLAcc 96.1 
Far Easi Tsl Acc.... 560 
General Tst 125 0 


(07321362222 

SUM °- M 

12.14 



FFI & Target Fund Managers Ltd, 

ICS&ST&Si'SSff ■“* A ^- 

SmallCoXFd .. ..IOTA 6221 -1U 0« 

Fidelity M n H — a l Mana g ement Ltd. 
Riser Walk. Tonbridge, Kent 

£5?C£W-tt: 

GUI A FTnrd fnf.. ._ 

Growth £ Income ... 

fiSSMte)... 

Mac Inc Eg. TsL... 34.4 
Special Sits. 

James Fhday UnK Trait MngL Ltd. 
10-14, West Not StroiL Gksgow. 041-204 1321 

0.92 

__ .1727 77*1 J -- 

J FsRay HWi ktcorse P9 
Finlay WkL Energy 
Acoan. Units 


42.4 

14 u . 

j~Fada«Fd7lntw...'.[»4 lisl ' 

Acoan. UrMS.toll 8781 

PVices on Feta 23 New dealing March 

Fraudington UnH MgL Ltd. (a) 

64. London Wall. EC2S1 5NQ 01-628 5181 

Outer A Gen .4164 4 

(Accun. Units) .11658 

Am T'arouml. .rasas 

(Acorn Umts).H528 

Capital Tst.B42 

(Acoan Unia).. M.o 

Comembie £ Gift _ . 57 6 
f Accwn. Unm).— .. Mi 
Extra income Thai 63.0 

income Tsl-54.4 

Im. Growth Fd . . . 117.8 

(Acmi Units)-.128.8 

Reawery Tiusl . .. 58.6 
(Accum. Units). _ . [60 0 

Robert Fraser Trust MgL Ltd. 

28b Albemarle SL. W.l. 01-493 3211 

Ratal. Fraser Ur. Tsl |65.9 70.9| . j 2.00 

Friends Pfdv. Trust M amg ers CaKbKc) 
Pubam End, Oortong. Tel (0306)885055 

m3* 

Funds In Cosrt* 

PiAdrc Trustee, Kmgswav. WCL 01-40S 4300 

Capital Feb 24-F 

Gross Inc Frb 24 — I 

HrWt Yield Feb24—f_ _. „ 

-Unaudi RMrretrd to monies order Cous mural. 

fi.T. UnH Managers Ltd. 

16, Finsbury Ckcns, EC2S4 7DJ. 01-6288131 

m~-W ti 

Kat«=rBK 

G.T Japan A Gen.._ 1474 
G T. Pern. Ex Fd _ 085 

G.T. Inti. Find. 325.® 

G.T. Far Eau A Gen. 1005 

S .T Tech. &Gth. Fg. 158.4 
.T European Fund .0362 

G. CL Trust Ca) (g) 

5 Rayleigh Road. Beemwootf 
G BA . ..|S92 

Gartnare Fund Managers (a) (c> (g) 

2 St. Mary Axe. EC3A8BP 01-6236114 

Dealing only 01-623 
Aateron Trial...... 

Australian Trtnl__ 

BntrSfi TsL (Acc.).... 

British Tsl (DKl)— 

Commodity Share 

Extra Income_ 

Far Last Trust_ 

Ford IM Fd_ 

Gdt Trust .....__ 

Geld Stare TnMU).. 

High Income Tsl..... 

Income Fund_ 

bis Agencies_ 

Inc. & Grrh. Exempt J 

Inti. TiL (Acc)- 

l Trust.__ 


Fxmnoai. 

Oil ANAL Res .. 
lutarnetlaiwl 
Global Tech. 

imeroaimaai. 

World Wide Feb 25 
O yMlI Foods 
AistrJtian. . . .. . 
European. - - 

Japan Troll.-.. 

Japan Special S>H .. 

Pacific Sm. Cov_ 

North Aeler . .. 
American Smarter ... 
Ante- Rrcwy. Tn ... 
Exempt Foods 

2SRS&?: 

North A i a erFtO 24. 

Gfotul Technology_ 

Pacdtc Exempt Tsl . 



Local Authorities' Mutwl Invest. Tit* 
77. London Wail. EC2N 103 01-508 1815 

SsraM 31 I Jtt I I HI 

•Narrower Fd Jan 31! K)9S I 1 1227 
■Uiaixhemed AvaJabfe way to Local Auhorn>es 


lyXClIZl 
1 Hill EC3REBQ 


Mm is 
°j 5 


«-or IS 

i JH4) A* 

uii *ai 048 

?s 

x ^3!r^ 


= 


■:# bT?n II 


Hexagon Services Ltd. 

4 Gi. Sl. Helen, London EC3P 3CP 
Austin Fnan Gih _ 

Brew at Op IW ... 

Brew ni Ina G» Inc 


INI Samuel Unit TsL Mgrs-t fat 
45 Beech Sl. EC2P 2LX 

S i Trust . 1255 J 

European Trust_Hi 

Far East.. .. . . 52J 
Financial Trust.... 165 6 
bit A Fnd in. Tsl Si 
MlF‘.Growth... 125 
THigh Yield Tst. . Ill 

InmiuTnal_36 0 

i Inn TrusL_ S o 

Nat. Resowces Tsl. 31.7 
Seowily Trust.. . HL3 
Smaller Cm Tu... Hi 

&n%mtFebl5 , "@Sj 

HK UnK Trait Mwmgm Ltd. (a) 


0708 45322 


'i 1 J U.3B 

)7 lioju . .. iojs 


3 Fredericks Place, EC2R BHD. 

HK Fto East A G* TsL 0 1 <6 

HK Comm. & Gen. _ 503 

HK Intwtie Til_QJ 

HK Japan Tu. _ _.. BB 
HK Market Leaders.. 58 b 

HKPmrate FtL.»3 

HKSaroller Co's TSL 7S.D 
HK Technology Tii..-IB3l 

Investment Bank of Ireland (al 
Premier UT Admin. 5 Rayleigh RogLHutW 
Brentwood, Esse. (®77)211459 

" finv I7t. _ ____ . 

Urn tub day March Z 



M & 6 Group 

Tine* Quays. Tam 
Antrrcan _ . 

(Acctan Units). 

American Recovery 
(Accum UrulS) 

AuMralasun 
(Accum Units) 

(Accian Units) 

Csrrpoixol Growth. 

Convert .On Growth 

Conversion Income . 

Omdem . 

(Acoan Until 
European 

(Accum. umts) . .. 

Extra Yield_ 

(Accun. Linds)... 

Far Eastern. 

(Accum Unfit). _ 

Fund of ln». “sis . 

<Acuxo 'Mbl 
Gene-al . 

(Accum. Umts} 

Gdt income . . 

(Accum Umts) 

High income . 

(Accum. Units) 

Japan .. 

'Accian Units) 

(Accum Units) . 

Midland.. .. 

(Acorn Umts). _ 

Recovery . _ 

(Acoan Units) 

Seoml General 
(Accum. Umts) .. . 

Smaller Orbames . 

(Action. Units).. 

Spactalbed FoMi 
TruMre ... . 

(Accum Units) _ . 

Cis'fwd Frb 22. 

Chart!m! March 1 

Proton Ex Fra 28 

uch (Jldt Maoaqerm Ltd. 

MGM Hse , Herne Rd.. worthing 01-623 8211 

MS* m~oA\2 

MaHMafl Limited 

36 Berkeley So.. London Wit 50A 01-4996634 
MallHMIlManevFe *| — — I 11115 

‘ -Fu 



16 2373-03 507 

13 587 4-0 5 87 

S Id - J J U 47 
19 lB68d-1.7t 8 37 

II 224 1 658 


•Uibit 


-dll Depose Find 


BkoJInd Brrt & 0's. ^/0 0 . 75J[.f 0« .235 


246 94 ... 7.0 

4733 -16 0J0 
15M -02 030 

5S:d-“ 4 2 g 

lOB.d -06 O H) 


(OZ771227300 
612] -OH 4J8 




mpAEner^TnOI —_ 

^X“ihm.iD3 

Gavett (John) 

77 London Wall, EC2 
Stockholders Feb 2S. 

Do. Acctan. Unit-L..,.. 

St Eoropeasi Ffb2S.|79J, 

Next dealing Maratr 11. 

Grieves on Mgnrt—Barrington Fronts 
59Gredtam Street, EC2P2DS 01-6064433 

General Feb 23. .1479.4 SUM 

i Accom. Uma) >08.♦ «7J 

Irgh Yield Feb 24.StS -2Mj 

(Accun. Units).-3302 .35L3 

*§! tt 

Smaller Co Feb25._ 1763 Jffg . .. 

ItoTcUnmC,. 
rann «u rm <cj 
(A ccuu. UmnL. _ 

(jS^uSS) — 

Guardian Bmjai Ex. iMt Mgn. Ltd. 

Royal Exciroigr. EC3P 3DN 01-628 80)1 

aesnLW 




Prion Februny 

Key Fund Maxagen Ltd. (a)'g> 

1/3. Wonhlp Sl, EC2A 2AB. 01-6286626 

Key Exempt Fd —. 

Key income Fund. . 

Key Fixed Im. Fd - 
Key Small Co's Fd.. 

KMnwort Beraan UnK Managers 

2D. rmdtr0tSc.EC} 

8.0. Urn! Fd. Int . . [145 B 

K.B.UmtFd.Ac. 0234 

K.B. Fd. In. TUs ... p07J 
KB.Fd IilTslAcc. .026 
KBSmbCo'sFdlnc... 

KB Sm Ces-FdJtcc. __ 

KB High YM. Fd Inc. (594 
KBHighYldAoc._...to03 

L & C UnH Trust Management Ltd, 

The Stock Exchkogr# London ECZN 1HA 588 2800 

LAC (nc. Find_(19ZJ I9BM . .1 7JU 

LAC Ind 6 Gen Fd_|u7J 1727u| .. J 0.70 

Lawson Ftaid Mnwgen Ltd. (a) (e) <g) 
43. CtaarlottrSq., Edinburgh2 031-225600) 

Sac Conewde* page Hm-Fri apd Stock Exchowga 
DnSSm Page Sabwdey 

Legal A Central (UnK Tst, Mngn.) Ltd. 
5teyirHP Rd, Brentwood 0277217238 

aam-i 

L et snin e A dm inx s t ra t i pn Ltd. 

7, Sl Mroy Axe, EC3A8SP 01-6236114. 

\svssrz~~m m \m 

Lloyds Bk. Ihdt Trt. Kbign. Ud.. (a) 


MamUfe Mamgement Ltd. 

Si George 1 * Wav, Siewnagr. 

Gih&Fxd lnr . . 176.4 ,71.; 

Growth Umls 1C3 5 IDS. 

I nil bowtri IhM Trust fc* 5 50 

Mayflower Management Ca. 

14-18. Gresitaro Sl, EC2V 7A U 
Income Feb7 . ..Rl«7 1» 

General Feb7 -11000 SB 

Irani Feb 7 _ |73.0 7b 

McAimliy Fund Management 

Regis Hse . KngWdliara SL. EC4 
Drtani Inc. Til Acc.. 147 8 50 

Delphi inc Tu. Inc. ..[30 k ?2 
Glen Fum Act .. ..1358 144- 

Glen Field Inc . _ [90.3 % 

Me neap Untt Trait Mngn Ltd (aHc)ig) 
Unicom Hse. 252 Romford Rd.E7 01-534 5544 
Mrncap . .. ...J62 8 67 51 -041 416 

Mercury Find Manager! Ltd. 

30, Gresham Si, EC2P2EB. 

Gen Drtt— _ 

Gen Acc. . . . 

Inc. Recovery. 

Inti Dill 

LitiI. Act-- _ 

Ejipl Dm. March 2 _ 

Expt. Acc. March 2 

Gdt Ftoxl . , . _...,- 

American Growth_159 2 




01-6004555 

II 

519 

IS! 

075 

Group U.T. Mngn. Ltd. 

Siher Street. Head. 

Te« 074279842 
45.0-03 307 

lEi^i (£ 

2293 -04 3.48 

-03 10.16 
-0.4 1046 


7.4 


,_4L5 

,J “."JO 


SMutsxd - 

Ol|Mcm.I.-w. 

a:. 

Extra Income-.-. 

Do. (Accum.)-(UA* 

income____[ 122 L? 

Do. (Accun J.C 

ML TeduHogy._[ 

Do. 1 Accun.)-L 

N. American & GetLR 

Do. (Accra ) --_T 

Panic Basoi.. 

Do. (Accun)-L 

Srnul Cos. 6 Recy—jjL7 

Do.(AccumJ -MO 

Worldwide Cwth..... 048.9 
Do. (Accdol) __P62.0 




I06JJ-U 

H-u 

-0.7 
-0J 
804 -02 
1211 -04 
132.) -U 
228.4 -2.7 

79 J« +0.1 
825 -04 

‘is:*! 


MkBand Bank 

Cfliafwood House, 
ShedieM, Sl 3RD 

Capital —.- 

(Accum Units)_ 

Commodity A Gen. . 

(Accun Units). 

Equity Exeorpi _ ... 

(Accum Unm)_ 

Gill A Fnd. Int... 
(Acoan Umts)..... 

Hedi Yield . - . . 

(Accum Units)_ 

(Accun Umts)_ 

Japan aad Pacific.... 
(Accun units)..... 
North Amman.. 
(Accun Umts).. . 
Overseas Growth . 
^mcclui Units) 


HBnster Find M an agers Ltd. 

Ifmsue Hie, Arthro Sl. EG4R 9BH 01-623 1050 

IISSMt-.-:-«i JtJ.. 1 IS 

MLA Unit Trust MngmnL Ltd. 

Old Queen Street SW1A9JG. 01-2228576 

MLA Units. HSU 1*72]-67) 29* 

Fkr (hr (Naroy Met Trot 



Murray Johnstone U.T. MgnL (a) 

163. Hope Street. Glasgow, G22UH. 041-221552) 
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Interest payable on Interest in limited liability 

GARDEN CITY (2) 

Queen's Bench Division (Admiralty Court): Mr Justice Parker: February 25 1983 


.WHERE A shipowner pays 
money into court at the out¬ 
set of limitation proceedings 
in respect of collision at sea. 
such sum being correctly cal¬ 
culated as the limitation 
figure at date of payment in, 
together with interest from 
date of collision, the court 
may order, when limitation is 
ultimately established, that 
accrued interest on the 
interest on that sum he paid 
out to the defendants in the 
same proportion as the sum 
Itself is paid ouL 

Mr Justice Parker so held 
when giving judgment for the 
defendants, Atlantic Maritime 
Company, owners of the Garden 
City, and others, on a summons 
by which the plaintiffs. Polish 
Steamship Company, had sought 
an order that interest on interest 
on money paid by them into 
court at the outset of limit a non 
proceedings, was not payable out 
to the defendants. 

Section 503 (1) of the Mer¬ 
chant Shipping Act 1894 as 
amended provides: “The owners 
of a ship . . . shall nor, where 
. . - occurrences take place with¬ 
out their actual fault or privity 
... be liable to damages beyond 
the following amounts . . 

Section 1 (4) of the Merchant 
Shipping i Liability of Ship¬ 
owners and Others) Art 1958 
provides: “Where money is paid 
into court in respect of any 
liability 1o which a limit is set 
. . . the ascertainment of that 
limit shall not be affected by a 
subsequent variation . . 


HIS LORDSHTP said that on 
April 27 1978, Polish Steamship 
commenced a limitation action 
under section 503 oE the Mer¬ 
chant Shipping Act 1894 as 
amended, in respect of a col¬ 
lision between their vessel and 
the Garden City for which they 
were 60 per cent to blame. 

The following day they paid 
£692,000 into court. That was 
comprised of the limitation 
figure correctly determined as 

at that date, and interest on the 


limitation figure from date of 
collision lo April 30 1978. The 
amount paid >n was placed on 
short-term investment account. 

Judgment was given 13 years 
after the collision and four years 
after the limitation action was 
launched, and Polish Steamship 
successfully established its right 
to limit its liability / FT, March 
12 19821. 

The total amount that had 
been paid into court was paid 
out on December 1 and distri¬ 
buted in specified proportions to 
the defendant. 

Nc order was made, however, 
with regard to interest. The 
purpose of the present proceed¬ 
ings waj to decide to whom 
interest should be paid. 

By Novembci M 13S2 the total 
interest accrued on the sura paid 
into court was £534,904 and that 
bad since remained in court 
earning further interest. 

Mr Aikens, for the defendants, 
contended that ail accrued 
interest should be paid out to 
the defendants in the same pro¬ 
portion as the amount paid into 
court, either as a matter of 
entitlement or of discretion. 

Mr Brice, for Polish Steam¬ 
ship. contended that the court 
had no power to order payment 
to the defendants of more than 
simple interest earned on the 
principal sum between payment 
in and decree and thereafter all 
Interest on the total of the 
amount paid in plus such amount 
of simple interest. 

Under the Responsibility of 
Shipowners Act 1813 the basic 
system was that as a condition 
of a shipowner's right to pursue 
his limitation action, he paid into 
court at the outset his own sworn 
estimate of the limited amount, 
and the fund thereby created, 
together with all interest, would 
go to the claimants. 

Those provisions disappeared 
when the 1813 Act was replaced 
by the Merchant Shipping Act 
1854, and had not since 
reappeared. 

There was no inceptive for a 


plaintiff to pay into court until 
the Merchant Shipping (Liability 
of Shipowners) Act 1958. The 
effect of section 1(4) of that 
Act was to provide the plaintiff 
with a means of protecting him¬ 
self against a fall in the value 
of the pound. 

It was clear from the authori¬ 
ties that the limitation figure 
could, at the option of a plaintiff, 
be frozen at date of payment in. 
The defendants had no say In 
the matter, and could thus be 
made subject to the risk of a 
fall in the value of the pound. 

The intention or the 1958 Act 
was that a plaintiff shipowner 
who ultimately established his 
right to limit and who had paid 
in the full amount of the limita¬ 
tion figure, should be treated as 
having satisfied his obligation. 

It followed that any interest 
earned on the money in court 
was no concern of his and 
belonged as a matter of entitle¬ 
ment or discretion to the 
defendants. 

The plaintiff, by paying in, 
put a final limit on his liability. 
He would never have lo pay out 
more. If the limitation figure 
increased thereafter, the 
defendants would be deprived nf 
the benefits of the increase and 
of the interest on the increased 
amount. 

There appeared to be no justi¬ 
fication for saying that, having 
already had his claim to prin¬ 
cipal limited by statute, the de¬ 
fendant should suffer that 
further burden merely because 
to allow him the full interest 
would ■involve his receiving 
interest upon Interest The Jus¬ 
tice of the case lay plainly in 
favour of all interest being 
treated as part of the limitation 
fund and distributed accordingly. 


Having regard to Funabaski 
[1972] 1 Lloyd's Pep 37 1 and 
Techno Impex [1981 / 1 Lloyd's 
Rep 587, 593, 693, it was clear 
that the Admiralty jurisdiction 
to award interest was an equit¬ 
able jurisdiction; that compound 
interest could be awarded: that 
in general the basis of on award 


was that the defendant had had 
the use of the money and the 
plaintiff had been kept out of it; 
and that in special circumstances 
the court could depart from such 
principle. 


In the present circumstances, 
the question was not one of 
awarding interest, but of decid¬ 
ing on the destination of, 
interest. That interest was 
earned upon money paid Into 
court with Lhe intention of 
discharging what would have 
been the plaintiff's maximum 
obligation had there been a 
decree on the date of payment 
in. 

If there had been such a 
decree, and if the money had 
been promptly paid in, all 
interest thereafter would have 
been distributable to the 
defendants. 

That being so. and bearing in 
mind that by the payment in 
the plaintiff protected himself 
against a possible increase in the 
limitation figure with the 
attendant increase in interest, it 
was both right in equity and 
consistent with the general 
principle that ail interest there¬ 
after should accrue to the 
defendants, as it would have 
done between 1813 and 1854. 

When a payment in had been 
made all interest should be 
distnbuted among the defen¬ 
dants in the same proportion as 
the original amount paid in. 

His Lordship so ordered, pro¬ 
ceeding on the basis that since 
the award of interest in the first 
place was discretionary, it 
followed that the fate of any 
interest earned upon interest 
must also be discretion ary. 

For Polish Steamship' Geoffrey 
Brice QC and Lloyd Lloyd 
f EUiome Mitchell and Co.). 

For the defendants: Richard 
Aikens f Waltons and Morse, 
Holman Fenwick and Willan, 
Clyde and Co., Guildford). 

By Rachel Davies 

Barrister 


Carrier must prove his lack of fault 

THE TORENIA 

Queen’s Bench Division (Commercial Court): Mr Justice Hobhouse: February 18 1983 


WHERE GOODS are carried 
under a bill of lading con¬ 
tract and are lost at sea 
the carrier. In defence to a 
claim for non-delivery, must 
not merely prove the loss, bnt 
most also prove that It was 
not due to his fault or was 
dne to his excusable fault. 

He cannot disclaim respon¬ 
sibility on the ground of 
peril of the sea unless the 
peril was the sole cause of the 
loss, and if he asserts that it 
was caused hy a combination 
of peril and defect in the ves¬ 
sel, he will be liable unless 
he can prove that the defect 
was latent and undiscoverable 
by dne diligence. 

Mr Justice Hobhouse so held 
when giving judgment for cargo- 
owners. AktieselskboT de Danske 
Sukkerfabrikker, in their claim 
against Bajamar CIA Navrera 
SA, owners of the Toronto, for 
non-delivery of a cargo of sugar. 


HIS LORDSHIP safd that the 
Torenia, a 2l-year-old vessel, was 
chartered to carry a cargo of 
sugar. She loaded at Guayabal, 
Cuba. Two bills of lading were 
issued, and the freight was paid. 

On April 4 1979 the vessel set 
sail for Denmark. She ran into 
high winds and rough seas. The 
weather conditions were of a 
type well within the contempla¬ 
tion of the shipowners as liable 
to be encountered during the 
voyage. 

The vessel rolled and listed. 
There was a major failure in her 
port side shell plating. Leakage 
became uncontrollable, and she 
was abandoned. She sank on 
April 19 and she and the cargo 
were totally lost. 

The cargo owners were the 
endorsees of the bills of lading 
issued ar Guayabal. They claimed 
£1.0210. being the value of the 
cargo, plus interest. 

The shipowners admitted non¬ 
delivery of the cargo, but sub¬ 
mitted, biter alia, that their 
Initial burden of proof was 


satisfied by (a) proving that the 
goods no longer existed -and that 
the contract had therefore 
become impossible of perform¬ 
ance, or ib) proving that penis 
of the sea operated to cause the 
loss. 

They said that when they dis¬ 
charged that burden of proor, 
the burden passed to the cargo 
owners to prove whatever fault 
caused the loss. 

The subject-matter of the sub¬ 
mission was the legal burden of 
proof, not the evidential burden 
of proof. The test was. what did 
each party need to allege? 

In the Glendarroch [1894] 
P 226, 23l. Lord Esher MR said: 
“Bach party would have to prove 
the part of the matter which lies 
upon him." 

The relationship between the 
parties was contractual. It 
followed that the legal burden of 
proof must be decided by con¬ 
struing the contract. In ascertain¬ 
ing (be effect of the contract, 
one must take its nature into 
account 

The contract was contained in 
a hill of lading. It was a con¬ 
tract of carriage—a species of 
contract of bailment It was not 
a mere contract for the carriage 
of goods. 

Charlerpatries were typically 
contracts for the carriage of 
goods. They were executory. 
They were Intended to Erie rise 
to bailments but were not nor¬ 
mally the contract of bailment 
itself. 


It was only because the con¬ 
tract in the present case was a 
contract of bailment that the 
cargo owners set up a sustainable 
cause of action by proving non¬ 
delivery. It was then for the 
shipowners to set up a sustain¬ 
able defence. Mr Pollock, for 
the shipowners, argued that he 
act up a sustainable defence 
merely by proving the loss of 
the goods. 

In Spurting e Bradshaw’ [1956] 
l H’LR 461, 466 Lord Justice 
Denning said: “A bailor by- 
pleading and presenting his case 
properly can always put on the 


bailee the burden of proof. In 
the case of non-delivery, for 
instance, all be need plead is the 
contract and a failure to deliver 
on demand. That puts on a 
bailee the burden of proving 
either loss without hts fault, or 
if it was due to his fault, it was 
a fault from which he is 
excused." 

That statement of the law foK 
lowed similar statements in 
earlier cases, and was expressly 
approved by the Court of Appeal 
in Levison v Patent Steam Car¬ 
pet Cleaning [1978] 1 QB 69. 
Also, the drafting of Article IV 
rule 2 of the Hague Rules, and 
in particular paragraph (q). con¬ 
firmed that there was a further 
burden of proof on the carrier 
even where the goods were lost 


Mr Pollock's first argument 
was therefore rejected. His 
second argument invoked Article 
IV rule 2 (g) of the Hague Rules, 
which provided that the ship¬ 
owners should not be responsible 
for loss resulting from “perils, 
dangers and accidents of the 
sea." 

He said that if there were any 
question of unseawonhiness it 
was for the cargo-owners to 
allege and prove it, and to prove 
its causative effect 

The submission must fail. The 
facts were not that the vessel 
was overwhelmed by an excep¬ 
tional storm or other peril 
within Article IV rule 2. The 
case made by the shipowners was 
that her shell plating sprang a 
leak through some defect in her 
structure. Therefore the perils 
of the sea were no more than a 
cause operating within another 
cause. 

Where the farts disclosed that 
the loss was caused by the con¬ 
current causative effects of an 
excepted and a n on-expected 
peril, a carrier remained liable. 
He only escaped liability to the 
extent that he could prove that 
the loss or damage was caused 
by the excepted peril alone. 

The shipowners had proved, as 
concurrent causes, perils of the 
sea and a defect which was not 


an excepted peril, in that it did 
not satisfy the criteria of para¬ 
graph <p) of the rule. There 
was nothing in the drafting of 
rule 2 which would justify the 
conclusion that the shipowners 
were relieved of JiabUHy. 

If it did not suffice for a car¬ 
rier merely to prove that a cause 
of the loss was a peril of the 
sea. it followed that it did not 
suffice for him to prove that the 
causes were, in combination, a 
peril of the sea and a defect— 
unless 4t were shown to be a 
latent defect undiscoverable by 
due diligence. 

The evidence showed that the 
shipowners traded the Torenia 
with a view to maximising her 
earnings at Hie cost of a proper 
maintenance programme. 

The vessel was unseaworthy 
by reason of corrosion at the 
commencement of the voyage. 
That unseawtkrthiness was the 
most significant cause of the 
loss. It was not latent, nor was 
ft undiscoverable by due dili¬ 
gence. 

Due diligence was not exer¬ 
cised. It followed that the ship 
owners were ftabte. 


A shipowner might limit his 
liability where he proved that 
the loss had oaken place without 
his actual fault or privity. The 
attitude shown by tire ship¬ 
owners’ management was almost 
one of indifference. They mani¬ 
festly had not discharged the 
burden of proof which was on 
them, of proving absence of 
fault or privity. 

On the balance of probabili¬ 
ties, the loss of the Torenia and 
her cargo was contributed to by 
the actual fault of the ship¬ 
owners. 

Judgment for the cargo-owners 
for the full amount .of their 
claim. 

For the shipowners: Gordon 
Pollock QC and Jeffrey Cruder 
(Holman, Fenwick and Willan). 

For die cargo-owners: Bernard 
Rir QC~and Iain Milligan (Clyde 
and Co.). 

By Rachel Davies 

Barrister 


U-5-S2SOJDOOJOOO Guaranteed Heating Rate Note* due 1984 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability in (he Netherlands Antilles) 
Unconditionally guaranteed by 

CITICORP Q 

In accordance with the terms and conditions of the above- 
mentioned Notei and Agency Agreement dated as of March 2, 
1981. between Citicorp Overseas Finance Corporation. N.V., and 
Citibank, N.A., notice is hereby given that the Rate Of Interest 
has been fixed at 8j% per annum and chat the interest payable 
an the relevant Interest. Payment Date, June 2. 1983 against 
Coupon No. 9 in respect of U.5 510,000 nominal of the Notes 
will be U.S.S22J.61. . - 


March 2. 1983. London 

By: Citibank. N.A. (CS5I Dept.). Agent Bank 
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EEC bond 
for $75m 
meets poor 
reception 

By Mary Aim Sieghart 
in London 

THE European Economic Commu¬ 
nity met a poor reception from the 
Eurobond market yesterday when 
it launched a s r 5m, 12-year, KM per 
cent bond at 99' t per cent through 
Credit Lyonnais. 

The bonds, which bear a yield 
well below similar paper on the sec¬ 
ondary market, were cold- 
shouldered by investors and imme¬ 
diately fell to a discount of about 
four points on their issue price. 

Dealers pointed particularly to 
the 11£ per cem EEC issue due 
1995 which traded yesterday at 
about 98 1 .* giving a secondary mar¬ 
ket yield of 11.7. The pricing on yes¬ 
terday's issue through Credit Lyon¬ 
nais gives a yield of only 10.87. 
Some traders expressed surprise at 
the terms of the new issue. 

Societe Generate de SurveiDance, 
the Swiss company, involved in 
quality testing and control met 
more success with a S50m private 
placement arranged 1 by S.G. War¬ 
burg and Union Bank of Switzer¬ 
land. 

The bond is convertible to SGS 
“bons de jouissance," which are the 
Swiss equivalent of non-voting 
shares, and the indicated coupon is 
6V« per cent at a price of 100. Each 
bond can be converted into one 
share at a premium of no more than 
5 per cent over this Thursday's 
share price. Yesterday the shares 
closed at SwFr 3,505. 

Within hours of the placing, the 
bonds had sold out - at one point 
buyers were offering to pay a prem¬ 
ium of six points above the issue 
price. SGS has been a hot perform¬ 
er on the Swiss stock market be¬ 
cause of its rapid earnings growth. 
A spokesman from UBS said he 
could have placed the whole issue 
in Switzerland without any diffi¬ 
culty. 

Demand for Monday’s new issues 
held up reasonably weQ yesterday, 
with none trading at a heavy dis¬ 
count. The secondary market was 
patchy - quiet in the morning, but 
picking up a little in the afternoon. 
On average, prices were unchanged 
to down an '■* paint 
The only other new issue in the 
Eurodollar sector was a S20m float¬ 
ing rate note from Frieseb-Grth 
ningsche Hypotheekbank NV, the 
Dutch mortgage bank, led by 
Banque Gutzwiiler. Kurz, Bungen- 
er. Tne rate is Vi per cent over the 
London Interbank Offered Rate (Li¬ 
bor), with a life of five years. - 
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Irish banks 
cut customers’ 
cheque service 

By Brendan Keenan 
fn Dublin 

IRISH BANKS are to follow the 
lead set by their British counter¬ 
parts years ago by no longer re¬ 
turning customers’ used cheques. 

The change has been forced on 
the four Irish clearing banks be¬ 
cause of the cost of sorting and re¬ 
turning cheques. More than half a 
million cheques are written every 
day in the Irish Republic alone. 

Yesterday bank charges in the 
Republic went up, in the first stage 
of a 50 per cent increase. The banks 
claim that even the new fees will 
not cover the cost of handling cur¬ 
rent accounts. 

Customers will oow have to ask 
the bank if they wish specific 
cheques returned. Allied Irish and 
Bank of Ireland, the two bigger 
banks, expect to be operating the 
new system in all the main 
branches by the middle of next 
year. 


Sales drop 
for Swiss 
foods group 

By John WIdks In Zurich 

HERO Conserven saw group sales 
fall by 7 per cent last year to SwFr 
431.3m ($208.9m). 

The decline was the result of the 
exclusion of the French company 
Conserves Lenzbourg, Lyons, from 
consolidated figures and to a new 
definition of net sales. 

Without these changes, the 
Swiss-owned group would have 
shown a 6.4 per cent sales rise. 

The parent company. Hero Con¬ 
serven Lenzburg, reports an in¬ 
crease in consolidated cash flow far 
1982 from SwFr 19.6m to SwFr 
23.4m. 


Lego to trim 
workforce 

By Our Copenhagen 
Correspondent 

LEGO, the Danish toy manufactur¬ 
er. is shedding 250 production work¬ 
ers because of falling demand 
worldwide. The redundancies will 
take effect next month and will af¬ 
fect 13 per cent of the company’s 
employees. Production at the fami¬ 
ly-owned company at BiDund has 
been on a four-day week since last 
September. 


The list shows the 200 latest international bond issues for which an adequate se^tory 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 1. 


U.S.D0UM 

STRAfBHTS 

Amo 0/S fin 14«i B9. 

Amro Bank 13 09 . .. 

BHP finance 14*» S3- 

British CN Hyd 14V* 89. 

Bnruh Col Hyd IS<-« 82 . . 

Canada 14 *a 87 . . 

Canada* Ltd I2V* B8 . 

Canarian Wheat IIM 90..... 
Cm Par Lai IdVa 32 .. .. . 

Cm Par Sir 15 83. 

OtmtnO/S 15 84/92 . 

Coca Cbla Irrt 9 T * 92 . 

Ck> Cola bn 114k 83. 

Credit Suisse I0<4 89. 

Deutsche Bk fin 14V* 89. .. 

Do Pact Ilk 95 .. 

Du Pom I4V0 89WW .. 

loc ra»*M... 

t D.F. 12Vk 87 .. 

EEC. Iiss 85 . —. 

E 1.8 15Vj 92. 

Em Dev Cwa 1I*« 87. 

Fte sa t whs 134k 32- . 

Par da Fiama T2V* 93 . .. .. 

Gan Elec Credit 84* 91. 

Gen Bar Cte* 12 89. 

Getty M lei 14 83 . 

5MAC 0-’S Fin TO*.* 90- 

GMAC D/S Fin 15 87 . 

Guff OH Fm J2' « G7 

IBM World Trade 12'k 32 -.. 

Lloyds Euro UVr 94 .. - 

Mamuka Prov 114* 89- 

ManiWu Aw 134* 89___ 

Midland Im fin 11 Vr 82 . 

Nat Witt Fm MV* 92 _ 

taw Bnasmck 15V* 87. 

NewtamMand 15^91.- 

Nippon Credit 11V* 93. 

Nova Scott* Pnr 15<* 89_ 

Ontam Hydro 11 v« 89. 

Ontario Hydra 12*. 82 . 

Ontario Hydro 15 92 ._. 

Pi adenoid 0/8 124k 87_ 

Oreboc Hydra 11*4 92 0. 

fi J. Raynddi 124*89 ... 

SnkaEftBun Pro* 15 92..... 

Shan Canada 14V* 92. 

Swed Esp Credit 144* 90 . 

Sms Bh Com 10V* 9D_ 

Teuca Capua! 94a 90.— 

UBS. IIHk 87 ... 

UBS. II 89_ 

WaM Dancy Fro I2 Vj 89.— 

Worid Bank 104k 88_ 

Wnrid Bank 104k S3_ 

WOrid Bank 11 Vh 88.... 

A*. I 


Issued 

15 

1 Bid Offer 

Chagam 
day week 

0 >11* 

Tfadd 

11.16 

Japao AoBm 7** 87 . 

Haw Zealand 84*67. 

World Bank 8** 92. 

9t 

15 

20 

102 103 

1 S 4 * tarn 

102 V* 104V* 

a •»»* 
O -OV* 

• ov* a 

7.11 
754 
7 J2 

200 

150 

105V* lOSVa 
1081V* 1B9V* 

.OVk 

-OVi 

-OVj 

-1 

11.B5 

12.54 

A*, pnea ctamgav on m u. *P wwm n 


an 

150 

114Va 1144* 

6 

S 

•IV* 
♦ 2 

ms 

11.62 

utheb sruAtems 

bssad 

tad Offer 

day 'ent 

«eW 

750 


ffVr 

-01* 

18.70 

SrttCoJ Taf J7tk 88CS. ... . 

501 

112*4 l1J^> 



175 

lOSVi IIS** 

6 


11.18 

Can Utdms 17 87 CS -. 

3St 

114 HS 



50 

101Vk 101 Vi 

a 

♦ IV* 

10-51 

Gv da France 15 89 CS- .. 

751 

IKiVt IBS'* 



75 

111 1111* 

jQVm 

♦1** 

12.40 

6m M«m 14'<i 82 CS. 

401 

184 105 





-«V| 

•Ok* 

12.65 

0KB 18!* 88CS. 

631 


fl fl 


106 

184 Vi 105 Vi 

g 

Q 

8L6S 

Quebec Hyton 14 92 CS .. .. 

BOt 

1064k 107V* 


I2J7 

too 

24V* za>* 

-DV* 

•tv* 

10.81 

Swod tup CR 12*k 88 CS - .. 

501 

n 96V-1 



too 

1861* 1061% 

-61* 

»«1* 

10-29 

M>tdl2VkS0Eca .. 

30 

1804* 1014* 



IDO 

1011* 182 

0 

-<Hk 

1011 

Jretond l2Vi 31 Em..- .. 

30 

Ml< 99*k 

fl fl 

U.65 

300 


-0V* 

•BV. 

11.71 

Amte 9'-a 87 H . 

60 

104V1 105 

-O’* -04* 

12 ) 

150 

10Ite 102'* 

♦gt* 

►ov* 

lags 

Area Beak 8*1 87 fl ... . 

100 

1051* 186 

-0V* ,01* 

7.17 

700 


0 

-6V« 

12.06 

Hadtf IMbkBV* 07 R . 

100 

1641* 105*4 

.gv* • o 1 * 

7.ai 

100 

188V* jam 

-cv» 

•0V* 

10.83 

Nwflfeyd bp I0V« 87 ft _ 

75 

IMtfc 164*i 

♦gt-a -oh* 

>M 

150 

1041* IBS** 

-IP* 

• !•* 

11.23 

Qusbtc Pw 7*7 88 B ... . 

1D0 

u savs 

0 8 

7.14 

200 

981* 99 V* 

0 

-IP* 

11.63 

World Sank 10 87 R. 

100 

107V* 101 

♦DV* ♦OV* 

7.93 

1QQ 

1141* 115*. 

0 

• IP* 

12.62 

0.K.B 14 88 FF.. 

400 

*7** 88V* 

0 -0"* 

T4.B1 

inn 

103 103'* 

0 

0 

10.76 

Sotey 10a 1444 88 FF_ 

200 

BS9* 97te 

0 *0Vk 

T5|9 

75 

1041* IDS** 

-0V. 

-Ov* 

12.76 

B F.C.E 14'* 87 C. 

30 

106 k* 1S77* 

0 ♦0«* 

1Z2B 

175 

20** 20V* 

-OVi 

• IV* 

12.12 

CE.CA. 13**68E....- 

20 

103V* 1B4V* 

0 .07* 

12.46 

100 


-OVi 

♦ 04* 

10.70 

C.N T. IJ'.tSBE.. . 

2D 

sn* sm* 

0 ♦0>* 

1Z G6 

ion 

187*4 188 

OVi 

• 0*1 

10.29 

E E.C 112*81 £.. 

50 

9»Vi 87V* 

a <8'* 

12.51 

125 

107*k I 68 U 1 


-IP* 

12.06 

fin Fv tad 12V« 68 £. - 

30 

69V* 100** 

-0v* ♦OV. 

12.19 

2D0 

S7Vh 36V* 

-84* 

-Ov. 

16.96 

FmMuOcanj 12«*92£ . 

30 

22 22** 

-B 1 '* -O'.a 

13.11 

ion 

189*k 110V* 

-0'k 

6 

11.86 

Gen EtacCo I2W 89 e. 

50 

103 Mr 104V* 

0 -IP* 

11.53 

JOT 

fOSi-k 7954* 

-DV* 

-04* 

10.63 

HwwWdta UV* S6E . 

25 

IfMVk 1054s 

-BV* ♦O’.* 

12)4 

200 

1D5*» 109’* 

0 

0 

1058 

MoriBkFtn 1144 89 £_ 

15 

nv» 

B 0 

1346 

ion 

17»* 1H** 

-fffi 

♦OV* 

11.79 

Nouh Hydro 12 80 £- 

30- 

264* 27V* 

0 ‘04* 

(2.95 

125 

103>* 1831* 

0 

-04% 

10.83 

(task Hydra 14Vi 87 £.. 

30 

lOfl'Ji 1BT.1 

B -04* 

12 J6 

too 

1091* 10SX* 

-Bte 

•0'k 

1157 

Onotec 14t-l 89 £._. 

30 

10411* 10S»k 

8 *0*6 

13.11 

150 

IBB 108Vr 

0 


11.44 

S.D R- Franca >54 92 £... 

30 

104>.i IDS' Y 

-«** •0V. 

1446 

isn 

101V* 102 

-ov* 

♦O'* 

11.42 

SN.C.F 1lvi0B£. 

38 

93 04 

0 >04* 

12.98 

75 

112«* 113v* 

0 

-BV* 

11.33 

Tenoecs tat 1«* 87 £ . 

30 

106V. 107V* 

•O’* .0’k 

12.60 

75 

112Vi 113 

-OVi 

♦2 

12.71 

WcttoBaok m*ai f.. 

75 

25V* 26 

♦ OV. -03fe 

12-33 

too 

S7*i 98V, 

-OV* 

-01* 

11.13 

Euroftoa 10ti 67 UaF._ 

500 

90 96 

0 -O’.* 

HUM 

75 

200 

m 

113V* |f34* 
183** IIMUa 
1D6</> 107 

•DV* 

8 

0 

♦Ok* 

t-ffVk 

+01* 

12.09 

18.41 

T152 

Eeraptrat I2’ j 92 UoFr_ 

ROATUtG HATE 

500 

104 IDS 

0 B 

11.66 

150 

116V* 118** 

-BV* 

+1V. 

11.97 

NOTES 

Spmad 

tad Ofte tidal# C-cpn 

C-Yhl 

150 

107!'* 107V* 

0 

-0Va 

I0.fi 1 

Bank of Tokyo 5V« 81 00__ 

DV* 

106 IDOVi 

in.'s 94* 

9.73 

100 

IBO'-'a 1004* 

♦BV* 


11.41 

BF.CE 51k 88_ 

QU* 

fl 99Vh 

20/1 BV. 

942 

100 

105V* lOfiv* 

-BVk 

-6v« 

11J7 

BJ.C.E 5Vk 87 ..- 

OV* 

«rk ICS 

27/7 IM 

9.96 

IbO 

llfill 1164* 

0 

♦2*k 

11.89 

Cotasa Hal Trie 5U 90.. 

Out 

»'.* 994* 

21/4 WSS 

19.63 

125 

111 Itl'/i 

0 

♦HI 

1225 

Coprae 5Vk 82_ 

OU 

961* 99*k 

IB/f 9.04 

0.97 

100 

IBS'* 108V* 

0 

♦04* 

1264 

Chwriuf NY5V* 94 ft_ 

OVk 

IBS'* |01 

23/3 9.94 

9.4ft 

125 

1«m 1001* 

0 

♦01* 

10.11 

Ciadrt Agitato 5U« 97. 

OVk 

BtVa B■%* 

24/3 UV* 

1248 

150 

35** 66Va 

-BV* ♦61* 

10.61 

Credit du Non! 5V« 92. 

OV* 

IS 91V* 

23/6 10V* 

1040 

200 

1031a 104*1 

+flv* 

♦tv* 

8.59 

Credo Lyonwb Gfi 67.. 

QV* 

MV. 9*44 

1/4 12.19 

1245 

150 

SB3<4 104'* 

♦DV* 

♦OVk 

10.15 

Ghmfit lynnnaix 5tk 84. 

Dte 

83% 69% 

5/7 14. 

971 

75 

104 Vi 10S 

-ov* 

-84k 

11.36 

dad* NU 5>k 34 11. 

O'* 

IT* 93 V* 

1/3 12.10 

1242 

150 

981* 99^* 

0 

1 

18.58 

E.D.F. 5U 95XW. 

OV* 

isv* im 

1 B/8 10 


100 

984* 681* 

6 

0 111.10 

Kaeiatox Osaka 5'i 82........ 

ov* 

*B% 1004* 

1/5 HL06 


100 384* 99' - . 

-0V* 

♦11k 

11.27 

Lloyds EumGn 5V* S3 i. 

0 «* 

Ql* 

nova iDOkk 

1001* IBS** 

27/9 (O’* 

10.18 


DEUTSCHE MARK 



Ctenea ae 


STRAIGHTS 

bared 

Bid Offer 

■toy « 

nwk 

Yak) 

Aeroport Paris BV* 92_ 

B0 

IDM* 101V* 

■ 

1 

8.11 

Asm Dev Bank 8V« 92_ 

ibQ 

99 s * IMP* 

■ 

♦0V. 

846 

Australia 8Va 93_......._ 

200 

9B\k gavi 

+*v. 

0 

7JH 

Australia TV* 92__ 

200 

i«3v. ran* 

-OVi ♦Ov* 

744 

tank Of Tokyo 7Vk SO_ 

IDO 

97Vr 68 

8 

0 

7.08 

Bayer Capita 7 s * 88- 

150 

1021* 103 V* 

0 

♦045 

7.01 

Baadsn Fn 8Vs 92 .. 

125 

102 V* 102V* 

-ov. 

-04* 

7.73 

CaissaHat Enwgw 8 93. 

100 

994* inm 

♦OVk +OV* 

7J7 

Cans* Hal Tela 7V. 93.. 

200 

974k 98V* 

-0** 

♦0’k 

8JS 

E.CSC. 7’* 93. 

150 

98V* 98*k 

♦BV* 

♦W* 

7.72 

E.E.C. 7Vk 95 -- . 

200 

91 38Vr 

-ov. 

-O’* 

7.91 

E EC. 894. 

200 

99t* IBSVto 

-BVa 

-OVk 

7.97 

El® 8V. 83.-. 

100 

98Vt 99V* 

-04* 

-0*/a 

a59 

Gould Im Fin 8v* 89.-. 

75 

102 lOZV* 

0 

0 

7.10 

HJ Hew Im 88... 

50 

sow sm* 

0 

0 

6. SC 

MJta) Da* Bk 8V« 93.. 

150 

994* UWVk 

0 

♦ 04* 

642 

liriaofl 8'.* 91 __ 

150 

994* I0IP* 

0 

a 

6.84 

ITT Am9te 7 93 ... 

20H 

97V* 974* 

a 

♦Ov* 

744 

McDonalds Fwt 7V» 92.. 

ion 

99V* iom* 

0 

♦OVa 

7.14 

Milan 0 S-K- 7Vk BB. 

ion 

971* 97V* 

♦BV. 

-OVk 

7.88 

Mrtsuteta Heaey 7** 07. 

15D 

180*4 101 

-OVi 

0 

7.42 

Quabac Hydro 8 93. 

2 Oil 

S94* IQOVk 

• 

0 

7.18 

Sweden Kingdom 8’* B9_ 

150 

102 102*4 

0 

'0*1 

740 

World Sank 7". 93. 

200 

97Va 98 

-D’<. 

-0V* 

7.58 

Worid Bank 8V. 82 . 

200 

1824* 1D2%* 

♦BV. 

•DV* 

7.88 


SWISS FRANC 
STRAIGHTS 

American Express 4Vk S3. 

Asian OA 54* 85 .1 

6owat*r iat Fki 6 92... 

Chujofcu Be Paw BV* 91. 

Es-fet Bk Japan 5 93 —. 

fint hiurana 9 92. 

Sw de Fiance 8 83... 

Gothenburg Airport 8 93- 

HCAFuanca 5 93- 

Japan Dev Bk b«. 82- 

KIM Dutch Ad 6V» 92. 

Kyushu Bar Pmws 8 92- 

■loorioha Ptov 5Vk 93-. 

New Zealand 5 V* 92- 

Ntanm EipmcCP6S3- 

Nippon Kakre S^m 93- 

Nrssbto Swd Co 0V« 82 ....... 

0X6.94*93. 

PMp Mann 5V* 92. 

tknfaac54k 82.. 

Sateen Ongdnti 5*1 92- 

Tokyo Bos Power 54* 32. 

Tokyo MurapiUt 54* 92 ... . 

Union Bk Norway H* 93. 

Volvo 54* 91-- 

WoiW Bank 5<A 93 - -. 

At. priea 


YIN STRAIGHTS 
Aureate 84* 92- 

EIB. BV* 32.. 


Sid Offer 
«84k S3 
S8V* 934k 
183 183V* 

■100 102'/k 1621* 

190 69 9BV* 

100 1B3V* 1831ft 

112V* 182V* 
99V* N4b 
974k M 

100 191 iim 

183 183V) 

1111* 1014k 
10Q 101 101V* 

190 191 10 m 

50 101% 1014k 

100 96 96V* 

100 111 191V* 

80 150V* 1081* 

100 113 103«• 

IM 1824k 183 
100 108V* (001* 
100 101V* 1114k 

108 108V. 

981* 984k 
1884k 101 
1884k 1D1 


100 

100 

100 


100 

50 

100 


100 


100 

80 

80 

100 


Change aa 
day uadi 
-OWe -0'k 
0 -Oik 

-m - 8 % 
-ov* -i 

-IV* -14k 
-BV* SV* 
8 -OVi 
-8V* -DV* 
-OVh -84k 
-81* -IV* 
-BV* -I 
-0V* -8V* 
+04* +84* 
-1 -1 
-8V* -IV* 
-IV* -2 
I 0 
-aw, -os* 
0 +14* 

o o 

-04* -tv* 
-84k -flVj 

-n* -oik 

-OVk -8V* 
-0V* -Blk 

-ov* -Qvk 
-V* 


YJaM 

4.89 
SM 

5.57 

5.74 

U5 

554 

5.68 
E-IB 
S2I 
5.11 
5.8Z 

5.77 

5.89 
5.18 

5.78 
6.16 
■J1 

5.69 
4JM 
Sit 
5.82 
5.65 
5.35 
&5S 
5.24 
SJ1 


J.P. Morgan 5«k 87 5 ..... 
NaWenFtg SV« 81 i — 

New Zealand SV* 87.. 

KZSteal 0a*5V* 92.- 

K CrtteSViSO. 

I atoms 51 a 91 .. 

Scotland l*f 5'* 92 .. 

Sac PacAc 5 1 .* 91 . 

SnaM 6tatoate 5V. 95.... 
Staralard Chart 5V« 91 

Sweden 5V* 93. 

Sweden 5U 89. 


CONVEHTIBIE 

BONOS 

AfmanMM 5U> BB . 

BrrigasttaeTiivSUi 98— 

Canon 7 87 —.. 

Fujitsu Fnmc4<* BB . 

Hitachi CaH*5U 06- 

Hiudri &adH Carp 5 86. _. 

Honda Mow S 1 * 97 - 

Xawasaki 5*« 96. 

Inuga Gtorn 6*4-07 _.... 

Kyawa Haktco BU 97. 

Maw 6 98. . 

Minota Camera 5 98 . 

Men 5V* SB.. . . —■ 

NKK64-86 . 

Nippon Etacmc 5** 97 .. 

Dlvmpus Ojmorf S4* 97. 

Qnont finooco $•* 87 _ 

Sanyo EkancS 36.- 

Suitam Etackjc 5*4 97 
Sumitomo Metal 51*38 .... 

Fujitsu 3V* 93 SF_ 

Shera tap 3V» 93 SF ...... 

Konotnalm B4k 86 DU-- 

Miuuhisl* Hwwy 6 83 DM ... 
Sun Realty 6 V* 92 DM- 


OVk 180V* 18(Pk 12/5 S'* S-46 

OVk 108V* 1104k 15/7 Ilk 926 

OVi 108V* IBS*. 7/4 UVi 1Z.44 

0>t IDOVe 1808* 22/6 18.19 10.15 

OVi 180V* 1884* 18/8 . ttk BJJ 

0«t 100V* 108U 2/6 1044 tlM 

0>* 894* 1005* 23/3 J3V* I3J7 

OV* 10iV« 1004* 24/5 1006 18.81 

0”. HV* 894* 1/9 Vk 9-54 

0** loot* 1884* 16/5 18.66 16.65 

Q<-4 99V* 894k 3/6 18.16 1124 

QU 614k 99Vi 28/0 14* Ui 

i day 0, on wuak ►V* 


Can. 

dm 

_ 7/81 
.. 3/82 
. 7/82 
.. 10/81 
.. 2/82 ’ 

. 7/81 
.. 3/92 
.. 9<81 
..10/82 
.. 2/63 
_ 7/81 
.. 19/81 
... 7/81 
.. 7/8r 
.. 2/82 
.. 12/82 
.. 3/82 
. 10/81 
. 3/82 
. 10/84 
. 3/83 
3/83 
. 8/82 
. 2/82 
. 2/83 


Cam. 

pnm Bid Off* 
933 92 93V* 

470 914* 98>* 
74JL2183 165 

9614 96'* IOC/) 
616 944m 33V. 
1612 054* 67** 
835.6112 113V* 

229 S9V) 71 
4M1804* 1101* 
782181 182** 

848.4 1176* 1194* 
1264 18V* 894* 
1671 904* 92V* 
169 7M M'-b 
S8A2 1174* 119** 
1331 684* 1804* 
J205 87 881* 

0S2 804k 82 V# 
677J 944* 364* 
298.1 044* 664* 
966 185 117 

•1191844* 1064k 
016 110V* 1114*. 
213 inn* 1044* 
365 1674* 1064* 


O* 

day Plan 
-0V* 6.63 

-14* -013 
-ZV« 2.92 
0 I4M 
-OV* 7J5 
-0«t 29.72 
-IV] 19.31 
-•Ve 22.11 
-64* -1*4 
-OVk 10.86 
+*V. 15.13 
-04* 39.85 
-■*■* Ml 
-84* Zt.tl 
-14* 6.40 
-OV* 14.45 
-14* -0.37 
I 2588 
-14* 9.58 

-BVi- 27.07 
-81*119.58 
-IP'a -76.76 
-OVk 9.49 
-0V* 19.01 
-84a -2.85 


* No tufannanan waBaWa-praidaui day's pne 
t Onlf one mettet aakat sappfcad a price. 


Snwgfct Bands, The yield to rnfnnpnon of toe md-pnee.- 
in niNora of omancy noiti erapt tar Van hands «, 

Change on week - Change over price a weed sartor. 

Hoatng Rato Natali Denomauted ta deters antes otherariso Maud. Coo- 
pan stow* Is wumnua C. data - Data nest coupon becomes attattnr Spread 
- Mag* ate#* sn-maiKb ottered rate (tt tone taombi S atom mean rata) 
tor US. Man. Gcpa. - enrranf ceuparc Co ytl - amt ymU. 


on dry -4*. an wnak 


bund Bid Offer day weak 
IS 1854* 1664k -OV* 8 
15 net* 183V* -0V* 0 


the aaanM sued a 
Irera it m to 


bend*: Dentwunated to dollars unless mteradsa Ind ica t ed tig. day 

- Change an day. Cn«. date- Fira dan hr cnmarston tala shwas Cm pm 

- Nondnai mount of bond pot akare oprwMd a aneocy of itare at con 
yersaui nu bad at issue. Praai - Percentage prmnen of the Eerrani ettoc- 
t»e price of aopnrng thens via the bond mat *f awn recant pne* of the 
sheies. 


TlaM © Tha Hnandal Tanas lid, 1683. RRandocttan at ntada ot to pan hi any fen* 
7.73 net ga mm ed Ntfnut written cmm. Data Suppfeed by OATASTREAMI 
7M 


IMPORTANT NOTICE 

COMPAGNIE NATIONALE 
ALGERIENNE DE NAVIGATION 
( “CN AN” ) 

SAUDI RIYALS 50,000,000 
8^ % GUARANTEED 
NOTES DUE 1983/1988 
(THE “NOTES”) 

The National Commercial Bank as fiscal Agent 
of The NOTES hereby notifies to all the NOTE 
Holders that pursuant to the terms of the 
NOTES, redemption at the request of Note 
Holders will be made and the NOTES will be 
redeemed at par value on 15-5-1983 (3rd of 
Shaban 1403H) at Jeddah (Saudi Arabia) dur¬ 
ing Banking hours. 

Upon redemption by C N A N, the Note Hold¬ 
ers will receive the payments as evidenced by 
their notes and attached coupons. 


7, 
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the nenonRL commeRciflL brfik 

KINGDOM OF SAUDI ARABIA 
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FINANCIALTIMES 
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Base metal values 


recover 


slightly, Page 35 


WALL STREET 

Renewed 
assertion of 
confidence 


CONFIDENCE re-established itself on 
U.S. stock markets yesterday after re¬ 
ports that Opec was near to completing 
arrangements for an orderly reduction 
in oil prices and thus avoiding the dan¬ 
ger of a general collapse in world oil 
markets. This scenario is much more to 
Wall Street's liking than any repetition 
of the panic seen in gold bullion markets 
at the beginning of the week, writes Ter¬ 
ry Byland in New York. 

Share prices quickly moved ahead and 
after a brief pause for consolidation 
when early gains were sharply reduced, 
blue chips climbed steadily to lift the 
Dow Jones industrial average 18.09 to a 
record 1,130.71. Turnover, with some 
104^m shares traded, was below the lev¬ 
els of last week’s bull phase but signifi¬ 
cantly higher than in the selling mar¬ 
kets of Friday and Monday. There were 
1,184 shares showing gains compared 
with only 431 falls. 

A further reason for the steadier tone 
was the publication thfs week of several 
sets of important economic indicators, in 
particular the index of economic indica¬ 
tors for January whichis due today. 


Selling of oil shares largely dried 
following several sessions of persistent 
pressure. Recoveries were slight but Ex¬ 
xon at S30, Standard Oil of California at 
S37 and Standard of Ohio at $39% were 
all substantially firmer than their over¬ 
night levels. 

Airline stocks continued to attract bu¬ 
yers on the likely benefit to profits from 
falling fuel prices, but gains there too 
were subdued. Pan Am was firm at $5% 
but there were buyers again for Delta at 
$48% and Eastern at $9%. 

Elsewhere in the industrial area, 
prices moved erratically around the 
higher levels established in early trad¬ 
ing. IBM was back in favour and attract¬ 
ing buyers at $101%. General Electric at 
5112 added 52%. There was further sup¬ 
port for Gulf and Western while Scfalum- 
berger, the oil search company, regained 
some of its recent loss 

It was clear that the belief that U.S. 
interest and inflation rates are about to 
fall has remained the driving force be¬ 
hind the stock market. 

In the credit markets, however, the 
hope of an immediate cut in the Federal 
Reserve's discount rate receded a little. 
Federal funds opened higher and traded 
in the 8% to 8% per cent range. At 8V4 per 
cent the Fed arranged $2bn in customer 
repurchase agreements, but this was 
slow to pull the funds rate downward. 

Bond prices generally strengthened 
during tile afternoon, however, and 
closed with widespread gains. 

A recovery by resource issues from 
Monday’s selloff enabled Toronto to 



LONDON 
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bead once more sharply upward. The 
bond market was not outdone, and the 
new CS700m three-part government is¬ 
sue sold out quickly with a premium 
above issue price ranging to a quarter. 

Montreal stocks were slower to join 
the upturn, weighed down by industrials 
and papers. 


EUROPE 

Stimulants 


remain m 
short supply 

STRENGTH in the dollar and weakness 
on Wall Street, often a deadening combi¬ 
nation for bourse sentiment, had this ef¬ 
fect again yesterday morning, and the 
ensuing hours offered few stimulants 
apart from a slight clearing of the air on 
the gold and oil price fronts. 

Even Amsterdam, which had the ben¬ 
efit of a half-point cut in the Dutch bank 
rate late on Monday to 4 per cent, failed 
to respond. Only the banks themselves 
displayed any noteworthy gains. ABN 
added FI 6 to FI 334, Ned Mid FI 1.50 to 
FI 126-50 despite a 39 per cent earnings 
fall last year, and Amro the same 
amount to FI 4930. 

The Anglo-Dutch Unilever, slightly in¬ 
creased pre-tax results for which yester¬ 
day were regarded as broadly in line 
with expectations, finished FI 2.30 lower 
at FI 191.50, trimming earlier losses. Its 
London quotation was unaltered at 785p, 
as most business in the stock is done off 
the floor. 

Pre-election profit-taking persisted in 
Frankfurt, leaving the Commerzbank in¬ 
dex 7.6 weaker and back below the 800 
level at 799.3. Both domestic and foreign 
investors were responsible for the sell¬ 
ing. 

Brown Boveri, which warned that it 
would have to draw on reserves to pay a 
dividend, shed DM 5 to DM 223. Another 
feature in electricals was AEG, which 
relinquished DM 11.80 of Monday’s DM 
2250 surge to finish at DM 40-20, still 
well enhanced by news of its progress in 
staving off bankruptcy. 

Domestic bonds were little changed, 
and the Bundesbank bought a small DM 
6.2m in public paper. - 
A similar extension of losses in Zorich 
showed Brown Boveri, parent of the 
West German concern, just SwFr 5 low¬ 
er at SwFr 1,075 on its planned dividend 
cut Alusuisse slipped the same amount 
to SwFr 620 and Sandoz SwFr 25 to 
SwFr 5,050. 

Pessimistic indications for the French 
economy, the latest of which was a sta¬ 
tistics institute prognosis of holding 
steady in a through level, further upset 
Paris sentiment Bouygue slid FFr 6 to 
FFr 733 and Creusot-Loure FFr 1.50 to 
FFr 52.50. 

Foreign shares were favoured. The 
devise-titre, a dollar premium the Gov¬ 
ernment requires investors to use in 
purchasing foreign issues, reached a re¬ 
cord FFr 9.05, up from FFr 8.90. 

Brussels held broadly steady, led by 
steels. Arbed added BFr 42 to BFr 1,182. 
In Madrid it was the banks, where quot¬ 
ed, which showed the gains - Pta 5 for 
Vizcaya at Pta 285, and Pta 4 for Bilbao 
at Pta 210. 

A late burst of selling continued after 
hours in Milan and hit the insurers 
most Generali had shed L1,000 to 
L123,000 and Toro Ll,170 to L13.010 by 
the official dose. 

Copenhagen continued strong on a 
Danish trade turnround but Stockholm 
was beset by profit-taking and Oslo 
showed sharp setbacks for Norsk Data, 
off NKr 17.50 at NKr 220, and Norsk Hy¬ 
dro, NKr 9 down at NKr 278. 

AUSTRALIA 

Rate pressure 

A SIGNIFICANT revival of buying sup¬ 
port for heavyweight m i n i n g stocks 
emerged in Sydney to lift prices off then- 
lows, but the result on the day was still 
weaker. 

Turnover was a moderately active 
AS13.13m and falls held a six to one mar¬ 
gin over advances. Industrials suffered, 
too, blamed by dealers on rising domes¬ 
tic interest rates generated by an out¬ 
flow of capital ahead of federal elections 
on Saturday. 

This affected banking, retail and 
transport issues in Melbourne. 

SOUTH AFRICA 

Golds steady 

THE STEADYING bullion price west¬ 
ward across the globe brought a firmer 
gold share tendency to Johannesburg, ; 
where gains among heavyweight pro- i 
ducers extended to R2 for East Rand at I 
R23. 

This allowed mining financials to pick 
up, R4 for Amgold at R124 and 20 cents 
for De Beers at R7.85. Platinums, by 1 
contrast, remained weaker, as were in¬ 
dustrials. 


FAR EAST 


Rot sets in 
on Tokyo’s 
shaky rally 


THE INSUBSTANTIAL nature of the 
rally in Tokyo over the past week - al¬ 
ready reflected in low turnover levels 
and scattered profit-taking against the 
trend - was thrown into sharp relief yes¬ 
terday as weakness in the yen combined 
with the falling gold price to pull the 
market sharply lower. 

Leading the downturn were the blue 
chips, but selling later spread to specula¬ 
tive and lower-priced domestic industri¬ 
als. 

The Nikkei-Dow Jones market aver¬ 
age shed 96.72 to return below the 8,000 
mark at 7,988.85, while the Stock Ex¬ 
change index relinquished 5.04 at 567.14. 
Tr adin g volume, at 330m shares, was 
well up on Monday's 250m but remained 
on the thin side. 

Hitachi lost Y22 to Y758, Mitsubishi 
Electrical Y13 to Y362, Toyota Yll to 
Y972, Sony Y30 to Y3.070 and Mitsui & 
Co Y13 to Y372. 

Sumitomo Chemical, which the previ¬ 
ous day reported a slide into 1962 losses 
of Y7_2bn compared with Y2.3bn profits 
and was unable to assure a dividend for 
the current year, finished Y10 lower at 
Y155. 

Oils were sold, pulling Nippon Oil 
down Y30 to Y885 and Koa Y19 to Y471. 
Gold mines were also depressed, and re¬ 
cent favourite Mitsui Mining and Smelt¬ 
ing ended Y37 lower at Y579 on an active 
1223m shares. 

The exchange authorities later an¬ 
nounced a Y21bn contraction last week 
in outstanding margin debt, but dealers 
were unconvinced that this news would 
bolster the market 

Government bond prices unproved in 
the afternoon in thin trading. 

An initial extension of Monday’s 
losses in Hong Kong was corrected as 
the gold price stabilised, albeit at a 
fiercely eroded level but the calls on in¬ 
vestors’ funds to meet margin debts in 
the metal abated sufficiently to allow a 


12.04 recovery in the Hang Seng index to 
1,033.59 from its 44.75 plunge. 

Hutchison Whampoa rose 20 cents to 
HKS13.70. Hongkong Electric the same 
amount to HK55.75. Cheung Kong and 
Hongkong Land 10 cents apiece to 
HKS1020 and HKS4.78 respectively. 
Swire Pacific A continued 10 cents lower 
at HKS12.50, however. 

Analysts said shares generally re¬ 
mained undervalued but that the grasp 
on the 1.000 mark reattained last week 
had not proved invincible. 

Active but selective dealings left Sing¬ 
apore prices narrowly mixed, with senti¬ 
ment upset by news of a slowing in 
gross domestic product growth to 6.3 per 
cent last year against 1981’s 9.9 per cent, 
and official predictions of difficult 
months ahead. 

The Straits Times industrial index 
eased 0.07 to 827.37. Malaysian Re¬ 
sources gained 19 cents to SS2.66. while 
Fraser and Neave lost 25 cents at SS7.55. 
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LONDON 


Opec offers 
a degree 
of comfort 


STEADIER LONDON equity markets 
coped more comfortably with fresh anx¬ 
ieties aroused early yesterday by an¬ 
other bout of marked weakness in many 
speculative and situation stocks. The 
countering influence was afternoon re¬ 


ports that Opec member states were 
moving towards agreement on a new oil 
price structure, and this optimism also 
outweighed the adverse effects of a 
growing miners* dispute. 

Dealings in Polly Peck were restored 
following the company's clarification of 
the tax status of its Cyprus subsidiary 
and the temporary halt to its proposed 
merger with two associates. Cornell and 
WearwelL The fruit packing group 
opened at Cll compared with Monday's 
suspension price of CI7 and immediately 
eased to CIO. Good support materialised, 
however, and the shares rallied to £16 
before closing at £141?. 

Leading industrials were sidelined, 
but most gradually regained small early 
losses, encouraged by Wall Street's up¬ 
surge soon after yesterday's opening. 
The FT Industrial Ordinary index closed 
' 3.9 up at the day's best of 641.6. 

Further investment in government 
securities was discouraged by sterling's 
renewed weakness against other leading 
currencies. 

Fisons highlighted the miscellaneous 
industrial leaders, jumping 73p to 536p 
in response to much better than expect¬ 
ed preliminary profits and a confident 
accompanying statement which over¬ 
shadowed a proposed C28.74m rights is¬ 
sue. 

Compared with Commercial Union's 
recent abysmal figures. Royal's annual 
profits showing a mere 173 per cent con¬ 
traction were deemed to be satisfactory 
and the shares firmed 9p to 515p in thin 
trading. 

Oils took a distinct turn for the better, 
with BP 6p up at 306p and Shell 8p to the 
good at 420p after 422p. 

The unprecedented slide in South Af¬ 
rican golds on Monday was arrested by 
a combination of a steadier bullion price 
and international bargain-hunting. The 
main thrust was made by cheaper- 
priced issues, among which Grootvlei 
was outstanding and finally 107p higher 
at 930p. 

Heavyweights continued to suffer 
from selling pressure. Top stocks like 
Randfontein and Vaal Reefs fell in 
excess of £2 apiece to £8114 and £68% re¬ 
spectively. 

Financials staged a smart rally, but 
Australians were marked down sharply 
at the outset and tended to hold these 
levels. Gold Mines of Kalgoorlie plunged 
to 570p. Share information service. 
Pages 36-37 
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than NY’s closin g and 


Financial markets don't move 
just once a day. If your business 
benefits or suffers from the rise 
or fall of interest rates, reading i 
about the movements of the M 
financial world once a day M 
in a newspaper may just not ■ 
be enough. Especially in I 

todays fast changing A 

markets. 1 


j.. there have been 
re ported some reversals 
of short sterling pofiitrinng .9 ^ 

Now, easily and cheaply in your own 
office, at the touch of a button, keep in 
the picture with FINTEL's INTERNATIONAL 
MARKETS Service. Six times a day. quick, 
easy-to-read reports on the world's 
financial markets — what happens as it 
happens. Beginning with the Fdr East 
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Do you want to reach the top international finan cia l 
specialists in European industry? 

In mid 1982. the Financial limes. The Economist, and 
Euramoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial sp ecia li sts in 
order to (fiscover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Trims. By comparison, the Table bdow 
shows the readership figures for some of the other 40 publicatio 
that were covered by the research. 


Readership % 


FINANCIAL TIMES 


HANDELSBLATT 
LE MONDE 


NEUE ZfRCHER ZOTUNG 
WALL STREET JOURNAL 


40 publications BL5INESSWEEK 


For more information about this research, or the position 
of the FT in the European market place, please contact your local 
Financial Times remsentative or the Market Research 
Department Of the Financial Tones. 
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S 20% 
32% 18% 
17% 10% 

41V 21% 
«% *5% 

29% 9% 
5V, 33V 

ft ft 

63V a 
X 14% 

92% 4% 
37% 18% 

HS 81% 

XV 20% 
34% 18% 
X 18% 

18 ft 

S% 31 
64% X 
M% 

a & 

20, 15% 

2*% M% 
47 3*% 


41 22% 

37% IT, 
S4 MV 
321, 20% 

19 12% 

MV BV 


39 -V 
58% -1% 
BV * % 
17V + V 
18V + % 
36% 4 V 

a 4% 
30% +% 

SV -% 
53% 4% 
35% 4 1 
43% — % 
l*% +% 
13 -% 

a 4i 
x. 

17% 4% 

271, 4 % 

5E A 

3 A 


1 % »v 

36V 37% +% 
31% 31% -% 

21 % 21 % 4 % 
18% 18% 

63% 63% 4% 
IH II 4 V 
3*1, 35% 4% 
18% 19% +% 
99% 101% +2V 

38% 26% -% 
■% 2* +% 
ft § +\ 

a 34 . 

X 40% 4% 

351, 35% 4% 
31% 31% -% 

56% 57% +1 

1®, 14% 4 % 
X% 33% 41 
W? SM, -% 
S% 54 41% 

53 53 4 V 

41 41% 4 % 

a a +t% 
26% 26% -% 
22% 22% 4% 

87% 87% 4% 

47 X 4 V 
11 % 11 % -% 
t6% 16% +% 

187, 19% +% 

ft ft 

23% 23%. 

20% 20% 4% 

S 23% 4 % 
27 27%. 

12% 12% 4% 

X 43 4 1, 

52% S3 +1% 


40 29% 29% 
SI 42 V 41V 
153 u3i% 23 
197 8% 9V 
97 31 30, 

z200 29% 29% 

,10 65% 65% 
tn S' 57 
SO 78 78 

6 W ft 

358 *3% 42V 

7 31 3®, 

123 n S; 
5885 40a Oh 
72 43 

3 82% 52% 

a 3*V 2*% 

61 u 2 S% av 

3X SSV 25% 

23 **% ft 


K-K 

■05b 6 12 

1 3417 
X3£ 

60 2 < TO 

puses 

127 

a it io 

1X626 
318 11 7 
pM3Stt 
pea tt 
pexiz 
SB ifl 16 

m 1 78 

z a* ii 7 
14X6* ID 
2X97 7 


mi *8 *7 

£4 13 
mix 90 
£0 15 12 
160 589 
8)321 
6 

72 25 71 
2S 11 8 
4431 M 
pfl70a0 
1.10 38 7 

»48 30 a 
1 1038 7 
pIC 461 
pfl 64 3 B 
420 62 a 
92 IS 18 

ix earn 

32 13 23 
80*5 
pf 4 12 

X 

ixsi a 
80a 5 7 11 
a* 6 a 
20 2* 

L-L 

03228 12 11 


-K 

2*7 SV 5% 

9 59% 58 

63*8 uSB% X 
1033 H 18% 
195 3*% 3*% 

i a a 

356 37% 36% 

4 16V «% 

1773 17% 16% 

IX 28% 28% 

Z200 36 S ■ 

1 isv ta% 

* 19>, 19% 

966 6* X 
,1000124 12V 
474 i£D% XV 
848 £7% 28% 

578 26% 28% 

X 20V 20% 

T22 12% 11% 

7 31 31 

1582 18% 17% 

3 18% 16% 

X ul9% 19% 
331 27% 27% 
43* 25% 24% 

4S, 4% 

35 284 a 
IS 21% 21% 
43 M% 14 
7 21% 21% 

2054 29% » 

11 13% 13% 

Ml zw% 23% 
448 28% 29% 

2 68 6b 

128 45 X 
UJTO 68% 66% 

VMS ffi 47% 
193 20, 20% 

331 24% 24% 

923 17% 17% 

,110 35 34 

X 11% 11% 

274*37% 36% 

46 14% 13% 

a 37% 36% 

n s% »% 
-L 

W7 27 26 

236 12% 11% 


tj 

24 41 

9% -1, 

31 4 % 

»% 

BV +% 
57 41% 

7S +1 
16 4% 

*2% 4% 
31 4% 

6%. 

« 41% 

42% -% 

XV 

2*V +% 
»V 4% 
25% *% 

2«1 4% 


8% 4% 

58% +1% 
a +i% 
ft 

Sft 

ft **■ 

ft 

ft’ 

X -1 
18% -% 
»% 4% 

ft +>2 

12% 4% 

am, +% 

Z7% ♦% 

ft **• 
20, 

12 4 % 
31 4 % 
ft 4% 
16% -% 
ft 4 % 
27% -% 
ft 4 % 

a if I 

ai% I 

ft 4% 
21% -1; 
28% 4 % 

ft. 

» -1 
28V. 

5 

ft 

20% + % 
2+h -% 
17% 4% 
3. .% 

11% -% 
36% 4 % 

ft + ^ 
ft 

8% 4 % 


27 41 

ft +% 


K»2 ft 
X 22% 
32% ft 

«% g» 
10 % 8 % 

10, 5 

ft 11% 
ft 12V 
28V 11V 

S' 

*1 a 
ft ft 

®% 7% 

28% ft 
18% 7% 

17% 10% 

19, SV 
25% 8 
45 X 
66% 51 

63% 49% 

14% 4% 

3* 12 

33% 20% 

4 1% 

X 13% 

55 24% 

14% «i 
20% 11% 
6T% S 

ft ft 

47 % 22 % 
51% 50 

X 19% 

32*, 21% 

ft ft 
50 ft 
19 11% 

23% ft 

a 9% 
X 

31% 11% 
27% 7% 
66% 27 
5? 24% 

if sa 

a £ 

21% 17 

87% 39% 
ft 29% 
*8% 24% 

an, 45 % 

28% 17% 

ft 12% 
22 ft 

ft ft 

22 13 

56% S% 
45% 27% 
7S% 42% 
126% 54% 
29% 19% 

X 8* 
92% ft 
79% 21 

2V 1% 
ft 10 
27 17 

11% 7% 

182 % 
X 41% 

a «% 


ft ft 
ft ii% 
x ft 

21% ft 
23% ft 

a ft 
18 12 % 
ft 11% 
38% ft 
ft M% 
25% 12 

81 48% 

25% ft 
ft 8% 
38% ft 
ft ft 

X 15% 

30% 13% 

a ft 
7 1% 

ft 6% 
ft 9V 
» 9% 

30, ft 
24% ft 
93 34 

88 % 58% 
27 ft 
27% 20% 

17% ft 

46% 2B% 

X 11% 
ft T% 
72 45% 

28% 15% 

ft 10 
61 27V 

115 49% 

38% 34% 
ft SV 
11% 

16 9% 

S3 

27% 15% 

23% 13 

13V 10% 

ft 6% 


33% 19V 

a a 

n% 

107% 40% 
2B% M% 
2% 1% 
42% 30% 

3* IB 
15% 7% 

ft ft 
ft 8% 

a a 
p a 

w% ft 

40% ID 

a a 

5%«% 
O 8% 
35% «% 

33V ft 

22 17 

10, 7% 

a a 

ft =«. 

a a 

ft 12V 
14% *% 
35% 26% 

ft ft 
ft ft 
22% 15% 

18 13% 


ft Sh 

Stock Ots YW, E 100a UgO law 

LLCCp 4 3. 3% 

LUXp m 10 7% 7% 

LW a 17 3027 ft l*% 

11V m SW 2 48 48 

LQum » 259 ft 19% 

LkCH 260 ID 6 15 tt ft 

LamSa **9 *%■ ^ 

LOT* «?*i» SS* ft ft 

Lm.ttrTl 725210 ttT 14% ft 

itwrPt IBS IB 385 ft ft 

LATSO 150 4 3 9 285 35% 34% 

UtafM »X 16 19 73 ft ft 

LtwwTf 15039 17 745 33V 37% 

LasEm i 28 3 1 M 30 41 40% 

Irgflit 68 25 11 2 27% 77% 

LOTW *31 *1% 1% 

t»r m 2 ft i2 w 

Lefmn 2 Me i3 ' 358 ft ft 
Ltnrar MM IBS ft 

Lend* 1X3811 142 4? «1 S 

Lguead 3 94 29 

Laued pn X14 21 ft « 

LdtaSl 1 85 4 2 13 8X ft ft 
Lowef nil* B S 

LOT 1X39 31 37 31 St, 

UnyCp 7243 16 6 16% ft 

LWmw X1615 519 38 3'% 

ft 260 b *2 11 243*61% ^ 

Lnwd t » 8 M Ilf uM ft 

LmaNl 3 60 9 900 50% 49% 

Uncfl 2169 11 « ft ft 

Limn 1 Mb26 10 6 E 6 T% 61% 

unn mao a ft ft 

LMM 6 3121X 88 % 

LOOIM .56 15 26 211 U38% 33 
Loaws 1X 7 9 80 lO «2 

LaraFn 164 35 13 146 *5% 44% 

laaM 30MSTT1 8 * 33%' 32% 

LnSur 1X63603 233 30% 29% 

LICo 2X12 6 **72 16% ft 

IX 0B 5 IS. 39% 39% 

LI pUSttll r100 G 62 

UL pTVSSOVJ *34 27% 20, 

H pflMXtt 178 32 30% 

UL PTT33M3 UR X 20; 

ll pfP24313 5 ft ft 

LU (*0242 12 IT 21 21 

LongDr 1 04 27 H 20 X ft 

Lam X17 18 *fi 0 49% 44% 

LaGent 47 4 6 3 23 10 9V 

LaLond 130 M 7850 ft 26% 

UFoc 80b 28 401 X X 

Lome 2X11 10 SSI ft 21% 

Lorain 1X29 9 3 *0% 40% 

l owns S 1531 175235% 33% 

LitrS US 54 13 UK m ft 

Lubys s AS 15 22 9 51 30% 

LuckyS T18 62 11 932 ft ft 

Li*«u .40 28 49 23 13% ft 

M-M-M 

MACOM .16 8 X 1201 X ft 

MCA 9X2211 889 ii40% 39 

MB ■ X12 15 10* 3% 29 

MGMOr 4* 3S IS KM 11% T«V 
MGMGr pf 44 4 B 55 9% 9% 

MGMUa Xe 19 tt 3107 ft 9 l 

MQMH 358 13% tt 

MBU gW 1 23% 33% 

Macnd 70b 28 14 44 25% 24% 

Man a 1 20 18 13 1100 85% 6* 

MKim *25 10. 52* IS 

Mdtfd 225a« JBWi, 3 
Muo .48 19 19 308 *C5% 2*4 

m 35T »«29M Bra ft ft 

MrnlVit 73 513 ft 15% 

UOTk, Xb £06 222 15% ft 

MtaMK S 25 M 539 12% ft 

ManCr a X 12 19 304 34% ft 

Utrttan 304745 821 41 40% 

MW pMZ3i 71 70S SSV 58 

IIIH (5316835 741 ft S3 

vjMjmf 402 11% ft 

eflod ft M ft ft 

MAPCO 1X828 10522% ft 

Mania 664 3% 3 

MwMld 1 AO S3 5 380 23 22% 

Marion 8412 47 425 055% 54% 

MwkC S 23 43 133 ft 13% 

MM pnX63 45 19 ft 

Mam 36 5 17 Ml 55% 57% 

MrsMf 2X61 O TfiB 431, 43 

MattM IS 49 I* *630 40 38% 

ManM pMXBS 4 51 51 

MayK 24 4 27 938 u66% 0% 

MqQup *6*20 10 K S 31 % 

Masco * 44 14 15.60* 31% 30% 

Moot nix29 2iS *5 **% 

MmM 176*11 12 115 ft ft 

HtaWF 363 3% 3% 

UosOt 3 XV 67 2% ft 

Mete IS 11. 48 11% 11% 

MatsuE 32* 7 U 121 40, 48% 

IUM X 22 4 1013 13% ft 

Maiai wi 129 9V 9% 

Mam maxes x ao% xs 

MayOS 1 C 3811 30 * 48% 4^ 
*4Mg 2*43 15 WMu*7% 48% 

Mctkra 8 533 ft 17% 

Afc& 00X94 80S £3% ft 

McOr 02X11. 233 ft ft 

McDrl nX»62 £953 17V 17 

McON *X13M 2388 u68 68% 

MdM) 1*2 29 9 1122 48% «3 

McGEd 242 15 TM 046 48% 

McGr« 216 28 19 X uB4% 80% 

MdW g 40 23% 23% 

McNM X50 X 18% W 

Uni 14J 3573 21% ft 

MM ptASX 5.3 1 53 53 

Mmudc IX 22 21% 

Mflfflm B* 13 15 145 51 ft 

Mdon 244 58 6 188 43% *2% 

M*Mk 215 3 1 13 605 70% 8B% 

UiacSl 2X20 11 X u127% tt*% 
MarTm 1X45 6 337 27% 26% 

Merck 2X33 15 1305 85% 83% 

MenMi 222 10 IB XV 90% 

MorrLv 144 13 10 6*71 U80 78% 

MmoO n *995 2% 2 

MesaP x 8 12(7 10% 10% 

MouR 205* 76 1011 u27% ft 

Uesab 51e519 IX 10% X 

duena 192 3% 3 

Motrin 7 1B 26 148 u390 362 

M£ p»912 14 Z50 X X 




M£ pU8S 14. zlX 59% X% 

MS pflStt 14 zix 58% 58% 

MtE (4H8S14 Z2X X 59 

Merfd 71* S 299 3% 3% 

UbCn p<205 12 41 17 17 

UctCR 13* ID 9 18 13% ft 

MhM pC57 11. 3 2*% 24% 

MUM pC 12 10 2 21% 21% 

MdCTal 1X77 8 HO 23% X 

Hdcon 2.16 83 5 183 26V ft 

MttSui 170 11 7 3777 15 ISV 

MklRos 1X81173 X 17% 1 ? 

MnW 1X51 13 292 29% ft 

MBtfird 1X32 15 X 37% 37% 

MIA * S 22 14 118 23% S 
MUM 3X42 15 1815 79% 78% 

MaA. 2X10 7 .X 24 23% 

AteoCp .X27X M 15% » 

MOTi *1259 273 ft ft 

MoP9u 112b 79 5 86 M% 14% 

Mops 02*413 2 ft X 

Mops ptt .61 ia i 20 % am* 

MoPS pM 13 13 a a 31 

MUM . IMS 2*1 ft 

Mobl 2738 4653 27% 26% 

MOWN 2BJ 6% 6% 

27- *8B 14% 13% 

McJasc 106 17% Wi 

MOMCDT 18 102*18% ft 

MAP 30 29 B 92 uG1% 30% 

Moncft X 37 11 22 21% 21% 

Monogr BS 19 1* 182 48% 47 

Monaan 4 45 10 3436 84% ft 

MntDU 234 64 7 47 ft 28% 

MonPw 2X1Q 7 SIS ft ft 

Mona 180* 10 47 17% 17% 

M0NY B3e 11 9 79 7% 7% 

MoaraC 2 43 0 IB 46 45% 

MaraM 10* 42 32 61 24% 24% 

Mann .12 B 1J 357 ft tt 

Morgan 370 5.4 7 «81 68% ft 

McrKnd 1S47 7 51 X 27% 

Morses X 1.1 18 113 ft 18% 

Morton 1GOZBB SS2 u8r% XV 

Morals IS0 142* 2794 W 117% 

MffuM 2X72 6 BG 8 37 ft 

MunM 30*25 7 S 19 ft 

JMd 0 4037 17 11 % ft 

Munsng 10 13 ft 

Mwmifi ixssx n m 21 % 

MucpO 1 45 5 939 22% 21% 

UurryO 1X5214 3 X 23 

MmOm 144* 1L 73 13% 13% 

MjwsL 137 14% 73% 

N-N-N 

NBD 208 U 5 41 ft ft 

NBt X ™ 40 38% 

NCH 7240 16 211 79 17% 

NOB 1467 9X 21V 21% 

NCR 2X2512 202 1)3, 102% 

HUM 183 S 5*24 16% ft 

NVF J06r38 933 2% 2 

«MmB 2XS6 7 *14313*% 34 

Naico * 1 12 35 S 346 32% 30V 

Nm»p 24 23 us ft ft 

tapFd 30b 3B X 11 ft X% 

135 12% 11% 

ttatCai 1 42 7 77 24% 23V 

NtCrw «£4 29 M i» 18% 18% 

•MOM 2X8512 879 ft 25 

JO* 0*35 67 ?ImH? 63V 

MW pries 10 7 ft ft 

♦M£M 18 IS 38% 38% 

NmFG 3.16 96 6 34 ft ft 

HMGyp I486SX 498 ft M 

NlHom 71 7% 7 

m*d(D« *6 3 0 17 1997 ft 15% 

NMdEni SO 16 tg 2624 X1%. 30% 

« 87 8% 7% 

*120* 3 8 8 20B 31% 31% 

fSci t907 32V 31% 

HtSuta *1X39 10 254 31% XV 

NStand a 14% 14% 

•WSa 25 12 752 50% »% 

MM". X 52 X 1730 ft ft 

m * 12 29 32V S% 

Nta#>w 26*95 9 M 27V 87% 

ftata* pfl 74 12 (30 IS 15 

NeuP pfl 35 12 2 ft ft 

s 12 63 ul*% 13% 

NEnmi 3X908 3»f u36 ft 

WfF max 11 b 26% 28 

•UR* nl.TB W. 7 31 17 ■ ft 

NVSEU S» 10 6 547 21% 21% 

MVS 0312 12. 7 . ft- 17% 


Merfd 71* S 
UbCn 02® 12 


3 24% 2*% 
2 21 % 21 % 
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2> 

?% 4% 


T6% -T^’ 

2? tt 

M **- 

39 . + k 

-% 
tail, 

J7% -% 
11, *% 
ft 4% 
ft 

as ♦% 
ft 

ft *1 
O -% 
ft 4 1% 

52% f1% 

ft 

ft 

s* *% 

8n, 4 % 

X *2 

ft 41% 

ft -% 
W'j -% 
ft 4% 
tt% 41% 

ft +% 
K3V 4 
«% *1% 
ft 4% 

ft 

ft 

ft *% 

ft 

S'* tt 

ft 
21 . 

X 4 V 
*5% 4 1% 

&% ttu 

29 4 V 

31 j + % 
XV -V 
35V 42% 
m 4i 
31 

ft *% 
13% 4 1; 


271, + % 
ft +% 

as -% 

it% -% 

8% 4 % 

»% 4 % 

13% -% 
23% * 

25 

9*% * % 

4®2 41 

a tt 
26% -% 
ft -% 
ft 4% 
ft +1% 
23% -V 

S 4 1; 
5*% 4% 
11 -I, 

*1%. 

22 +% 
3% 4 % 

22% -% 
XI, * 1% 

ft * % 
« + % 
M% 4% 

43% ♦ V 
XI, 41% 
51 4 % 

ft 41V 
S -% 
3>% 4% 
44% -% 

ft 

SV 

SV 

Hi? 

43% -% 
13% ♦% 
9V *% 
ft 

ft ♦% 

*7. 

17% 

ft ~ V 
ft -% 

17% -% 

a 41 % 

ft. 4% 
ft 41% 
84% 43% 

23% -% 
ft +■» 

21% 4% 
53 +1 

a . 

ft -H 

«% 4% 

70% +4 
lft +1; 
ft -V 

»*% 4% 

90% 4% 

7B% 42% 
2 -% 
ft 4% 
27 +1, 

10 -% 
3% 

an +28 

X . 

58% -1; 
58% + V 
» -% 
3% -% 

17 

ft -% 
ft 

21% 4 % 

ft 

ft -V 

X 4% 
171, +% 

ft +% 
37% 4% 

21% 411, 

79% 4 1% 

23% -% 
15 

36% 4% 
M% -% 
19% 4% 

ft 

52% +% 
27% +1 

ft 4% 
17% 4% 
16% 4 V 
31% +1% 
21% 4% 
48 +1 

ft + V 
ft +% 
ft 4% 
ft +% 

46 4 % 

ft. 

13 4 % 

68% 41 


J»% +1* 
X - V 
IS . 

10% -V 
13 4 la 

21% 4% 

22% 4 V 

S3 4% 
ft 

» -V 


30% 4% 
X -8% 

IS 4% 

104% 42% 
15% •% 

ft +V 

32% *1V 

10% 4% 

ft -y 

ir% 4i% 
21 . 

18% 4 % 

ft 4% 

ft’ . 

B% 4% 
38% 4% 

S% -% 

ft 4% 

7 -V 
ft -% 
31% 4 T%. 
8% -V 

B-* 

31 4* 

Sft +'i 

1S% 4% 

S% ’ + > 

19 tl) 
ft t% 
14% +•* 
ft 

sT -% 

a 

?7% -V 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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StKk 


10th High 


v if 


Tft ®* 

7\ «, 


MWn 

AmPutf 

APItai 

APT0C 

Amftfry 

ASc£ 

AW* 

AIWJO 

AncUcb. 
Andtea 
*#* 
An Dim 

ArgoPt 

Amaru 

Aron* 

Anad 


AITOV 

Audtor 

AUtoSar 

AVB4C 


10 4 A 
BlO 4 25 
2013U 

1»7>18 

11 

3217B 

8 W13 14 
8 

TO* 737C4 
■7514? 

8 _■ a 

A0S.T T1" 


pOTO 11. 

AO .10131) 

bc e zt 
0 . 

M . 

A 

52 IS 12 

£2 36 ta 
TO 

252 13 
3205711 
13 

■32 2210 


n . 8 
n 18 
17ft 65 39 
7235 24 

»0to 4 35 
Bt 12216. 


f 5 


24 1011 
.1624 26 
S2 2A » 
58 359 
120b 40 a 


20 229 


1U, 111, ,% 

ft A +V 
«U W« 
lift » + % 

7% TV 
»V IV 
2V A 
ZS. ZS. 

** «% -5 

A 21) 

2m. 20% 

B tf? -%* 

SA 2* -5 

I. £ 3? 

T®r V 
16 16+1, 
9 9 -5, 

21V + % 
T3» 13 4% 

«-» 15-18. 

1»! lift 

34 34 _% 

33% 40% +1 

ft A 
A A -% 

2ft Z7% + % 

*fc Hft +% 
13V MV +1% 

st a :s 

30 3D -ij 
55S| 58* + V 
ft ft + % 
lft 1ft +% 
S% 5% -% 

a a ^ 

1% 1% 

18% 20%. 

«% 20% +1% 
4%" 5 +W 

18a W + V 

43% 44% +1% 

4%. 4% -% 

10% «J% 

«%«%+% 
12% 12% 

IT 18 +1 

S n. 

IV 

k k 

2*% a«% +% 

Me - 6% . 

38% 38% -% 

IS 15 -I, 

30% 30% -% 


A 8a -» 


2 5 +% 


!?% 


mu is 
n06r 2 X 
X 7 37 
.1511 
.40407 

38b lO 18 


3% 


12U«rt> 

H*g*> Low sad 
7% % 

»* ft 
28% 21% 

43 2ft 

? r 
a § 

15% 7% 


Bondi 

Bnsoi 

9m«C 

BrcOn 

BmFA 

BmFB 

BmF 

SueUn 

BueTO 


7/ Sk 

On VM- E lOSsWgh La* 

72 2 1% 

Ql6Cl OB a 21% 

1 28a 26% 

20 3 0 7 37 A ft 

ueaa so si% mv 

a 27 9 231 32% X 

(44011. 18 3% 3% 

6 14 4% 4% 

(450B9 16 5% 6% 

402912 a 14 o% 


T 

12% 

a 

?? 


7% 

4% 

2% 

13% 

4% 

2% 


2 % 12 % 
»% 7% 

17 a 
6 % 2 % 
11%3 9-16 
5ft 24% 
3 % 2 

6 5% 

28% 7% 
10 % 2 % 
18% 3% 
1ft ,1T » 
S ift 

0% 5 

3 11-16 

a 

®* 7 

a 3% 
2? * 
2 


ca 

cm 

04 Cp 

CRS 

CaesNj 

(^A 

Cj*fPC 

CURE 

Conn 

Campni 

Cmpfl 


c-c 

B 

-C 

2 

in. 

m, 

■»3 3 

104 

11% 

11% 

05a 6 

m 

a, 

tft 

ft 

J* 14 X) 
11 

313 

MB 

2ft 

1ft 

6030 41 
108 10 IT 

05 

13 

85 

A 

S 

3h 

1ft 

Iff, 


Cm# 

CMfl 

C*reO 

CuMn 

CMtAM 

PMSn 

amch 

Com 

Canto 


COK 


24 15 5 112 13% 13 

a 5 s 

9 96 ft 9 

gM 21 48 48% 

TOO 3% 3% 

3 3% 3% 

£02212 99 2B% 27% 

* 10 283 10 9% 

83 15 14% 

60 40115 2 IS 15 

n 28 38 15% IS 
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per ceni or more has been paid The year’s tvgtt-tow range and 
dividend are shown rw tne new slock only. Unless onwwi&e 
noted, rates o’ omdends ae annual disbursements based on 
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vidend m Canadian lands, subjncl lo 1S% non-residence lax l- 
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paid lies year ommed. deirrreo. or no acnon taken at latesi ti- 
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mulative issue wilti dmdenas m arrears n-now Issue in tne 
cast 52 weeks Tne high-low range begins wan (he slart of tra¬ 
ding nd-next day delivery P-’E-pnee-nanKngs ratio r-diuGe«W 
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5 -nock spH. Dividends bepne with dale o! spM sl9-$eK£ 1- 
dhrtdena paid si stock m preceding 12 months, estimated cash 
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Organised under me Bankruptcy Aci. or securities assumed by 
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wlh warrants y-av-oivisend or ex-nghis xdls-ex-thstnOulion. 
xw-wiihout warrants v-ev-drvidend and sales «fu«. ytd-yiekL 
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WORLD STOCK MARKETS 
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r. I 


Price 1 + or 
Fn. • — 
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Cocke rill. 
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-S 
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Baltics Skand.... 

CopHandolsbank 
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295.2 
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+ 4.2 
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+ 16 


+ 6 
+ 9 
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FRANCE 


Mar. l 

Prloe - + or 


Fra. • — 

Emprunt 44% 1973 1.979 +88 

Emprunt 7*19768,455 . +44 
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BIC -... 
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1,441 +10 
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630 -2 


1.346 +4 
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523 -7 
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447 —0.6 
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291.5 —13.1 
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139.5 —0.4 


69.5 -1.5 


725 -7 
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654 —1 


259 +6 

Clf.-Aquitalne^ .. 

113.8 —0.7 
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455 +10 


51 -0.7 
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362 ■ —1.5 

Matra -.. 

1.229 +4 
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S20 +16 
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684 —1 
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Moulinex. 

77 . 
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100 . 
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350.8 +2.8 
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888 +2 

Rouaaei-Uciar^... 
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96.5 +2.3 
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180 +1.6 

Skit Rcsaignol 

735 +10 

Telemech Elect. 

920 -15 

Thompaon (CSF/. 
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239 . +1 

GERMANY 


Mar. 1 

Price ’ + or 


Dm. - — 

AEG-Tetef.. 

49.2 -1U 

Allianz Vm.,_ 

535 -. 

BASF.. 

128.7 -1.3 

Bayer... 

124 -03 


260 , —4 

Bayer-Vereln. 

303 1 —7.5 

BHFBank... 

228.5 -03 

BMW. 

273.8' —5.5 

Brown Boveri «... 

223 —8 
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136.7 -1.8 

Conti Gumml.. 

77.7 +1.2 

Daimler Benz.. .4 

415 . -6.8 
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252 -5 
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139 . —1 
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160.8 +0.8 
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274 1 -2.4 
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127.5 —1.5 
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KHD ...• 
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73 —IJ9 
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180 • —2 
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125.5 -0.5 
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291 +2 
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167.5 -6 

ITALY 
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Mar. 1 
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Lire f — 


Banca ComM.4Q8 
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Invest -. 2,340 
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+ 35 
-1 
-1.009 
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+410 

-a 


-32" 
+2 
—1- 
1.170 
+ 1^5 


.NETHERLANDS 
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Prloe. + or 
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AXZO . 

44.9 +0.5 
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Ommaran(Van). M 23+2 -*-0.7 

Pskhood. 30 +1 

Philip. .. 34.8 —0.6 


262 . —0.7 


126.8 +0.3 


246 —1.9 


185.9 +0.4 

Royal Dutch — 
Stavenburgs .... 
Tokyo Pan Hg - 

95.2 +1.1 
75.5 +0.6 
832 +2 

191.5 -2.3 


104 -2 

Vmf Stork. 

VNU .... 

Went Utr Bank.. 

64 +1 

78.5 . 

90 -0.1 

NORWAY 


Mar. 1 

Price + or 
Kronor — 

Bergen. Bank.... 
Borregaarq........ 

117.5 +0.5 
126 . 

Creditbank.... 



Norsk Data...- 

Norsk Hydro.- 

Storebrand .. 

220 - —17£ 
278 —9 

148 . 

SPAIN 


Jdar.l 

Prloe + or 
% — 

Boo Bilbao.. 

Bco Central __ 

Bco Exterior — 

Bco H la pa r>o. 

Bco Santander— 

210 +4 

257 - 

200 -.. 

220 .. 

217 -. 

285 +S 

Dragadom N - 

120.5 +2.5 
51.7 —1.3 


46.5 +o!s 


71.5. —4.2 

Telefonica -- 

62 . +1 

SWEDEN 

Mar. 1 Price + or 

Kroner — 

AGA.. 

Alfa-Laval.«... 

asea iFreei ....... 

Astra iFreei-- 

350 — IO 
400 . -20 
540 +6 

1500 , +150 
128 

Boflden .. 342 -16 

CardoiFree).. 695 —10 

Cellutosa.. 1 590 ’ —15 

Electrolux B..—178 —8 

Ericsson.. 334 —14 

Eaoelte (Free).—. 218 -2 

Fagersta.j 260 - —10 

Fortia (Free)_ 395 +5 

Mooch Dotn_ 1 282 —80 

Saab-Scania.. 294 —9 

Sandvik B (Free) 265 ’ ...... 

Skand ia. . 1 820 —35 

Skan Enskllda-.' 237 +2 

SKFB.-. 167 —6 

St Kooparberg.... 515 —8 

Sven Handelabn. 1 160 —2 

Swedish Match- 230 —4 

Volvo B(Free)... B7B —8 

SWITZERLAND 

Mar. X Price ^ 
Fra. 

Alusuisse—.. 

■■nk Leu.—. 

Brown Boveri —. 

Ciba-Geigy... 

do i Part Certs) • 
Credit Suisse — 

620 —5 
3.900 —50 
1,075 —5 
1,815 -10 
1.456 —10 
1.940 -40 
2,766 ..... 

615 -5 


Genevoise.: 3.85C- . 

Hoff Roche PtCts79,60C -1,280 
Hofr Roche 1/10, 7,97 : -73 

Jaoob Suohard 5.90C -. 

Jelmoli .• 1.S9C —20 

LandieAayr_ l.OJr -is 

Oer-Buehrle. 

Pirelli-. 

1.306 - 

245 -2 

Sandoz >Bu._J 

Sandoz <PtCts>... 
SchindfenPLGtal 

Swiraair..- 

Swiss Bank _ 

Swiss Rainses ..... 
SwM* Volksbk. 

6.050 —25 
782 —8 

360 .. 

800 —2 

321 —2 

7,200 _ 

1.290 +5 
3.183 -35 
2.576- -26 
17,250 .. 

Winterthur.- 

Zurich Ina.. 



AUSTRALIA 

Mar. 1 


Price + or 
Auat- % — 


ANZ Croup_ 

Acrow Auat . 

A.O.D... 

Aimpol Pet. 

Assoc. Pulp Pep 
Auat- Cons. Ind... 
Auat. Guarant ... 
Auat. Mad. Inds ... 

Auat. Paper _ 

Bond Hides_ 

BQf Tffl ■■■■a. 

Bouganvtlle . 

Brambles inds ... 

Bridge Oil . 

BMP .. 

CRA --- 

CSR... 

Carlton & lltd-.. 
Caatlemalne TVs 

Coles iG-J.I. 

Comal co-- 

Consolidated Pat 

Costain... 

Dunlop. 

EJE. Inds_. 

Elders I XL.. 

Energy flea . 

Gen. Prop. Trust 
Griffin Coal ..... 
Mardie iJ.) . 


SSHS:'- 5 "'" 


y Tim 

ICI Aust_. 

Jimbalana noclp 

Kta Or* Gold. 

Lend Lease_ 

Leonard OIL.. 

HIM... 

Mayne Nkleae.-.. 
Meekatharra 

Myer Emp.. 

Net. Alia. Bk._ 

Mews 

Nicbolsii ici'pwjlll" 
north Bkn HIH ... 

Oakbrldge. 

Otter Ex pi. 


Pioneer Co. 

Reekitt&Coiman 

Repco-.. 

Santos —.. 

Smith (HI. 

Southland Min'g 

Spargos Ex pi. 

Titos. Natwide — 
Tooth _ 


umal Cone_ 

Vamgaa-.. 

Western Mining- 

Westpao.. 

Woodside Petrol 

Woolworttis__■ 

Wormaid Inti. 


5.4 

1.3 
0.62 

1.5 
LBS 
1.06 
2.12 

2.15 
1.76 
0.90 

2.4 

2.15 
2.28 
2.2 
6.1 
338 
2.62 

2.35 
3.9 

2.36 
2.0 
0.12 
1.0 
0.99 

5.16 
2.68 
140 

1.57 

6.00 

3.36 
US 
2.1 
1.SS 
0.50 
0.17 

3.57 
0.08 
3.9 

2.45 
1.8 
1.30 

2.46 
2.15 
1.8 
2.28 
1.05 
0.66 
1 £ 
1.92 
1.7 
0.91 
4.02 
3.06 
0.2 
0.9 
1.53 
2.80 

1.6 
6J 
3.65 
2.46 
0.67 
1.75 
2.86 


—0J» 


—0.08 
—0J» 


—O.OS 

—tut 

+ 0.04 
—O.OS 
—OJ» 
+ 0.05 
—0.10 
—O.M 
—0.15 
-0*4 
— 0.10 
—0.08 
—0.W 
-O.OS 
- 0.02 


— 0.02 
—O.SC 
— 0.02 


— 0.12 
+ 0J2 


-OJB 

-OJS 


—0.06 


—0.1 
—OJ2 


—0.94 


-038 
—OJM 
—a *6 
- 0.02 
-OJM 
—041 


—OJ05 
- 0.10 


+ 0.01 
-OJM 
—0.05 


—0.06 

-0.88 

- 0.10 

—Oja 

-0.82 

+0JI 

—0.05 


HONG KONG 


Mar. 1 


Price + or 
H.K.8 — 


Bank East Asia „• 
Carrian invest. .. 
Cheung Kong„ 

China UghL._ 

Hang Lung Devef. 

Hang Seng Bank 

HK Electric.. 

Hk Kowloon whf 

HK Land... 

HK Shanghai Bk. 
Hk Telephone...,' 
Hutchison Wpa_ 
Jardine Math .... 

New World Dev.. 

Orient O'seas. 

O'Seas Trust Bk. 

SHK Props.. 

Swire Pac A-.. 

Wheel'k Marti A. 

WheetockM*tl me' 

World InL Hold’s. 


34J55 

0.87 

IO* 

15.1 ■ 
2.85 

59.5 
5.75 
SJB 
4.77 
9.15 

33.0 

13.7 

16.1 

3.6 
2.62 
4.82 
6.95 

12.5 
4.1 
2.40 

1.7 


-1.0 


+0.1 
+ 0.1 


+ 0.6 
+ 0* 
+0.1 
+0.1 


+0.2 
+0.1 
+ 0.1 
+ 0.62 
+ 0.07 
+ 0.» 
-0.1 
+ 0.04 


-0J1 


JAPAN 


Mar. 1 


i Price + or 
• Yen ’ — 


Ajinomoto-... 


860 


.. 590 

I-..-. 278 

_' 539 

s_! 467 


+2 

—10 
+ 16 
+ 2 


usicn...—__'328 . 

Oatfei.-. ' 617 • 

Dai Nippon Ptg..7 738 < 

Dalwa House-. 498 


Ebar*_' 346 

Bsai-1.370 

Fanuc_.___„ 6.070 j 


-20 
-40 
+ 8 
—9 
—7 
+ 9 


Fuji Bank-_"500 

Fuji Film......-1,650 1 


—30 

+50 


925 , -7 


Hitachi . 


..J 475 
... 542 
758 


Hoy a. bio 

“ .-.* 306 


—18 
-92 
-30 
-10 
-10 
+ 8 


Jui 


..480 

... 2,360 

.., S70 

.I 398 


J 387 . 

784 ■ 
J 495 1 


-10 
—30 
—1 
—20 
+3 
—2 
—3 
♦ 15 
-2 
-9 
+2 


JAPAN (continued) 


Price + or 
Yen : — 


Konlshlroku. 

Kubota _. 

Kumagia. 


Maada Const 
Makmo Milling 
Makita.. 


Marudai. 

Marui. 

MEI _ .. 


M’blshi Elect 


MHI. 

Mitsui Cp ..v 


Mttaukoshi 


Nippon Denso-... 1^00 
Nippon Elect. 930 


595 

-5 

....• 321 

.. 

... 391 

—9 

) .4.420 

-70 

...: 529 

+ 6 

... 700 

.. 

... BIO 

+ 40 

... 285 

+ 3 

.... 552 

—3 

....• 920 

+ 1 

. ..1.150 

-30 

u.- 618 

+2 

soo 

.. 

...J 506 

—6 

362 

— 15 

... 470 

+ 5 

an : 

-7 

.... 372 

-13 

... 782 

—6 

...1 350 


L.. 503 : 

*S ~ 

.... 182 . 

—4 


Nippon 

Nippon Gakki. 

Nippon Koksm_ 

Nippon Oil. 

Nippon Seiko_■ 

Nippon snimpan 
Nippon Steel 
Nippon Sulsan_ 

Nippon Yusen ... 

Nissan Motor. 

Nlsshin Flour _... 

Nisohm Steel. 

Nomurwu. .. 

Olympus..- 

Omro Teteisi. 

Orient Leasing- 
Pioneer — 


193 

637 

130 

885 

396 

800 

160 

298 


—IO 


-11 
—3 
-30 
+ 1 
-9 


+ 1 


F&coh.. 

Sankyo.— 

Sanyo Elect _ 

Sapporo . 264 

Seklsul Prefab... 651 
Seven Eleven ...6,750 

Sharp . 1,170 

Shimadzu .- 456 

Shionogi. 855 

Shisa'go . 924 

Sony.5,070 

Stanley. 437 


4,100 

+ 50 

246 

i “~8 

723 

1 +4 

347 

+ 1 

142 


669 

-21 

■1,040 , 

i —20 

991 

—8 

2.610 


2,240 

-10 

605 . 

+4 

685 

—8 

829 

+ 14 

435 



Whq&u 


ACTIVE STOCKS 

Above average aeevny was «o 


Stock 

A'len Elec . 

BL . 

Bia-lsolaies . 

Cons Gold Fields ... 

CorneU . 

East Rand Proa . 

Fisans . 

Geld M res Kel'icorlic 

Grootvfei .. 

Mailing . 

Polly Peck . 

Wearweli . 


Closing 

D.y'i 

price 

change 

318 

+ 30 

32 

+ 10 

328 

+ 8 

«99 

+ 22 

11B 

-30 

ri4*. 

+ IV 

536 

+ 73 

570 

— 95 

930 

+ 107 

167 

- 3 

CI4V 

- 2V 

61 

- 9 


MONDAY’S 
ACTIVE STOCKS 


Based on bargains recorded in 
Ecchange Official list. 

No. o* Man. 
changes dose 


Stock 


—1 


—10 
— 1 
—10 


STomo Bed. 

S’tomo Marine . 

Talhei Metal_ 

Taihel Dengyo_ 

Tajsel Co rp..- 

Taimho pharm — 
Takeda_ 


485 

245 

151 

476 

230 

637 

896 


-30 

+1 

—10 

+6 


TDK....4,170 

To I Jin.. . 

TelKokuOH.- 

Tokio Marine..,— 

TBS... 

Tokyo Elect.Pw.. 

Tokyo Gas... 

Tokyo Sanyo.. 

Tokyo Sty la. 

Tokyo Corp..i 

Top pan Print.—J 

Toray ...J 

Toshiba—.—..J 

TOTO. 486 

Tope Selkan... 

Toyota Motor_ 

Victor___9,050 

WabaaJ..- 670 

Yamaha_■ 660 

Yamanouehi_1,370 

Yamasaki-. 

Yanuda Fins. 

Yokogawa Bdga. 


+ 5 
-5 
-1 
+ 11 
-10 


235 

-1 

710 

-10 

505 

—8 

500 

-1 

1,150 

—20 

137 . 


439 . 


797 : 


i 299 • 

—11 

520 : 

—3 

852 , 

—1 

1 511 ; 

-3 

486 

+ 11 

491 | 

+ 1 

972 

-11 

2,050 > 

-50 

• 670 • 

-15 

680 

-10 

1,370 ’ 

-50 

528 

-2 

2S1 


420 

+ 4 


SINGAPORE 


Mar. 1 


Price 

8 


+ or 


Boustaad Bhd .... 

Fraaer *Ne«ve_ 

Genting—__ 

Haw Par.. 

Inchcape Bhd .... 
Malay Banking... 

Malay Brew. 

OCBC -.. 

Sime Darby—.. 

Straits srmship. 
Straits Trading... 
008." .. 


s.ie 

4.90 I 
8.05 1 
7.80 
3.S6 . 
2.75 

3.12 
7 r 
4.78 ' 
93 . 
2.39 
2.09 
6.2 ! 

4.12 


♦ 025 


+0.01 


♦ 0-3 
-0J1 
+0.28 
-0.1 
-0.12 


SOUTH AFRICA 


Mar. 1 


Price i -for 
Rand — 


Aberrant! ___ 

AE SCI... 

Anglo Am. CoiilZ 

Anglo Am. 

Anglo Am Qoid— 
Barclays Bank— 
Bartow Rand...-. 

Buffets.. 

CNA Invest. 

Currie Finance... 


2.B -0.1 

8.4 -. 

26 +0JS 
19.3 • +026 
124 +4 

16 -0.5 

11.75 +0J6 
58 -OJS 
UJB -OJI 
3JB0 _ 


Da Beers... 

Driefonteln ___ 

F8 Gsduld-. 

Gold Reids SA.... 
Hlghyelld Steal... 

Nedbank.. 

OK Bazaars. 

Protea Hldga 

Rembrandt __ 

Rennies-. 

Rustenburg.. 

Saga Hldg.. 

SA Brews. 

Smith <C.G.U. 

TongaatHufetes- 
Unlsec—. 


i 7.8 l 

. 34 A 5: 

47.5 ■ 
133.5 > 

4.90 

11.75. 

26.75 

2.65 

19.5 
BJ 
6J5 

4.4: 

6JB5; 
20.0 I 
9.4 I 

4.40- 


+ 0.18 
+ 1 

-0J5 

—6.5 


-0.25 
-0.6 
-OJS 
—0.5 
—0.1 
-0.15 
+ 0.1 
+0JS 


-are 


NOTES—Men «a this peg* era as quoted on 


s u s p audsd. xd Ex dhridsad. xo Ex scrip Issue. 


iFx 1 


9 Das Nogs 
-Ex rights. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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73 
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4V 
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4V 
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Bb 

BV 

8% 
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tsv 
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SZ0Z1 12 

41 

U38 
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11 

BV 

SV 
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40 

7 

«V 

7 

+% 
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39 

9 

ft 

9 
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30 40 10 
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14 
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m 
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7-S 
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74 

44 

74 


14 
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* 
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SftCU 

StoCq 

SMW 

SwiME 

SivUC 

Sumr 

Sunckic 

SunX 

SmFdS 

a*o. 

Supfeid 

SuprSr 

Snou* 

Sudi 

SriMn 

Spwoj 
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♦ 4 


13 
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6% 

S* 

6% 

-% 

17% 

10V 

Unftan 
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11 

>54 
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5% 

L8A0 

as 
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3% 

3% 

3% 
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34 

22 

7% 

7% 
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ftl 80 12. 
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C 
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+1 
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5 

BV 
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11 
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21 

X 

5b 

10V 

S4. 
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192 10. 9 

128 
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-% 

20 

BV 
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71% 
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§ 

10 

-% 
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S 39 


*2 

% 

5% 

♦ % 

3% 

IV 
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ft 
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» 

10 

-% 
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8% 
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TV 
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6 
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BV 

IV 
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-% 
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TV 
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E 
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64 

64 
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TehSim 
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TochTp 
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T-T. 
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» 


TdDM 
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T«wr 

Tenor 

ToCd 

TstAr 

Te*XE 

TjGRj 

TxGR 

TXGR 

Ttfl 
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Ttartn 

neveo 

Thirii.1 

Tdwd 

ToppeG 
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ToflPi 


S 30 9 22 

06e 1*1+ 
T+4 
24 
15 
8 

n 95 

JO 359 
2Sm .3 7B 
361 I 14 
SteiStt 
45 

s 19 


A 

114 


334 


fl 1 . 
.16 15 


*U 
ma 
pH 36 11. 


90 
IB 

»Z17 
160 as 8 
S3 

Xn 7 0 


-T 

SIT t3>2 IIS 
6 9 9 

+10 46 *54 

40 134 ta 

94 24 214 

6 154 154 

»S 94 94 

Si 5 ft 

« 73% «. 

112 44 
168 3B4 

IS 114 

300 794 

29 34 

era 164 144 

312 224 224 

» 64 ~ 

11 94 

log 

174 34 
137* 14 
IGD 5-16 
89 7-16 4 

2S0D43 « 
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6 24 .84 

7 94 94 

IP 414 414 

76 10 S 

30 274 354 

114 tl 


a 

22% 

di4 
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9 24 31 (9 114 114 
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a :i 

a -v 
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174 +4 
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44 +4 

274 -4 

114 +4 
794 -4 
334 -4 
164 +14 
224 -4 

a 

224 +4 
«4 -4 
34 +4 
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4 +4 , 

7-16 +1-18J 
43 +14 
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24 -4 
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414- 
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- +4 
1W*. 
iA +h 


% 
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14 7-16 
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% 

24 
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1 

% 
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i 
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OmsOan 
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6 

5% 

5% +V 

Wl 

12 

2 

2 
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1% 

IV 
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36 

M 
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13V. 
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4V 

43V 
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Wl 

7 

1% 

1% 
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4024 12 

56 

17 
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1 
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8* 
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8 
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7% 

7? 
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40 
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Stock 

Vaal Reels 

Arlen Elcc . 

Mellins . 

Onefonlein 

Wssrwall . 

Kloof Gold ... 
Ian & Liv Tit 
Ullrsmar 

Harmony . 

Superdrug Sirs 

BAT Inds . 

Bio-Isofates ... 

Vickers . 

Glaxo . 


13 
30 
29 
21. 
20 
16 
16 
15 
15 
IS 

14 


14 

13 


fTlVj 

288 

170 

£194 

70 

£27 

430 

26pm 

£114 

253 

655 

320 

116 

705 


Day’s 

chango 

- 4>* 
-40 
-SO 

- 24 
-12 

- 34 
-43 
-11 

- 24 
-IS 
-IS 
-60 

- 2 
-15 


NEW HIGHS AND 
LOWS FOR 1982/3 


NEW HIGHS (60) 

AMERICANS (12) 

CANADIANS (4) 

BANK CZ1 
BREWXJKS 11) 

BUILDING II) 
CHEMICALS (3) 
ENGINEERING (2) 
INDUSTRIALS (9) 
INSURANCE (1) 

MOTORS 13) 
NEWSPAPERS (1) 
PROPERTY (3) 

TRUSTS (IS) 

OVERSEAS TRADERS (1) 
PLANTATIONS (1) 

NEW LOWS (16) 

CANADIANS (1) 

T ‘ IWP STORES (1) 

T^^t^OXitALS (2, 

Brrville Europe Whitworth Elect. 
FOODS (1) 

Alpine Soft Drinks_ 

INDUSTRIALS fSi 

AsMev Ind. Trust Dv*»n (J. A J.) - A’’ 

Co-nen Lawtex 

DoMon Par* 

PROPERTY (1) 

Evans of Leeds 

OILS (5) 

Anvil Pet. Goal Pet. 

Egimaw Oil Magnet Metals 

Gaelic Oil 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
logs ings tloo ment 
Feb 28 Mar 11 Jane 2 Jane 13 
Mar 14 Mar 25 Jane 16 June 27 
Mar 28 Apr 8 Jane 30 July 11 
For rate indications see end o/ 
Share Information Service 

Stocks favoured for the call 
included Mell Ins, Hollis Bros & 
ESA, London and Liverpool, 
Double Eagle, Poll; Peck. Wear- 
well, Carr Boyd, Tricentrol, 
Lasmo. William Leech, Streeters 
of God aiming. Mobcti. Wiring 
and Gillow, A & G Securities, 
Combined Technologies, Cons. 
Gold Fields. GKN, FLsons, KCA 
Drilling, French Kier. W. E. 
Norton. CASE, W. Canning, 
Brown Boveri Kent. Rank 
Organisation and Grattan. Puts 
were arranged in Polly Peck and 
BritolL 


:vrv.:;:v ■■7^ "".r 

FT ACTUARIES SHARE INDICES 




These Infices are the joint compitatioa of the Financial Times, the (Mfitnte of Actuaries 
and the Faculty of Actuaries 
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EQUITY GROUPS 
& SUB-SECTIONS 

Fi9*es ia parantaeits shew lumber of 
stacks per (Mtiee 

Tues Marti! 11983 

Mon 

Feb 

28 

Fri 

Feb 

25 

Ttar 

Feb 

24 

Wd 

Feb 

a 

Yam 

Mb 

(JVPnK) 

lades 

No- 

Oanqe 

% 

Eta 

Ewringt 

Y«M% 

UlwJ 

Gras 

Ota 

Yield % 
(ACT 
«10%) 

Eta 

P/E 

RMe 

Mel) 

tat* 

Na 

brief 

Ha 

hrin 

Na 

brira 

Na 

Mix 

X 

CAPITAL £0085(207). 

437.62 

48S 

937 

Ml 

137* 

43351 

49421 

<34.92 

439J* 

34424 

2 

Bntaftng Mfteritas (23) —-- 

42337 


1034 

493 

1238 

42121 

42234 

<22.« 

4BA 

32X82 

3 


778.43 

-04 

1140 

429 

1344 

77174 

77128 

77934 

7*7.41 

sure 


Electricals (32).. -- 

3623.73 

+0.9 

7.43 

*34 

1735 

U8398 

161458 

141829 

185818 

124X84 

5 


4X9.79 

+03 

3370 

7.12 

733 

4M34 

41754 

41+95 

4*9.19 

58751 

6 


207.77 

+03 

18.0 

347 

1140. 

28431 

28457 

29438 

28439 

19123 

8 

Metals and Metal Fanning (XX)- 

163.46 

_ 

1330 

731 

982 

14345 

14336 

18233 

18X41 

14149 

9 


89.48 

+23 

0.48 

731 

_ 

*734 

8471 

87.17 

*73* 

9728 

10 

Other Industrie! Materials IT7)- 

40433 

-03 

8.65 

328 

M3* 

485J5 

48481 

48451 

reals 

99723 

21 

CONSUMER GROUP (200) 

41334 

+03 

1834 

431 

11.97 

41X87 

4M37 

414.17 

4M.53 

29447 

22 


44831 

+13 

1031 

457 

1129 

44346 

41314 

44423 

44745 

289.77 

25 

food Miwiftataring C 2 U -- 

mK 

_ 

1338 

Ml 

357 

MX24 

35438 

330 

55438 

2ML94 

26 

Fond Retailing (14)- 

832_6+ 

+03 

735 

391 

1444 

82442 

82924 

*2445 

D4.45 

44454 

27 

Health rod Household Prataett t® _. 

74481 

+13 

539 

245 

2242 

79178 

7594* 

74*24 

72854 

37922 

29 


49SJI 

— 

320 

437 

1395 

41537 

494.91 

out 

49927 

«739 

32 

Newipapera, PubmtUnglU)- 

71447 

-13 

345 

454 

1541 

72X78 

71927 

72428 

73*4* 

518*7 

33 

Packaging and Pager (14)- 

157.01 

-13 

1484 

734 

7.91 

urn 

18381 

14199 

14892 

1481* 

34 

Stores (47) ____— 

39437 

+03 

348 

384 

1532 

3NJS 

35823 

95725 

35734 

74529 

35 

Textiles (22) 

19425 

-0.7 

1314 

372 

934 

MSA1 

19480 

197.84 

19735 

18872 

36 

Tobaccos(3) - 

443.86 

+03 

1397 

5.97 

535 

488J3 

41342 

44457 

44894 

31424 

39 

Other Consumer (XX)- 

349J0X 

—03 

238 

330 

_ 

31852 

34457 

94337 

51531 

27959 

41 

OTHER GROUPS (79) 

yiRW 

+03 

937 

503 

12.72 

337.42 

317 J* 

314J9 

31721 

259.71 

42 

Chemicals (15)..——. 

415.97 

+02 

932 

385 

12.97 

43368 

9038 

98729 

48856 

93951 

44 

Office Cqmrnif nf (6)-—— 

9452 

-13 

934 

351 

1425 

9931 

18833 

9933 

18831 

12422 

45 

Shtaftng and Transport U4> , 

59535 

+03 

1434 

7.15 

335 

99844 

59138 

5*9.45 

578S 

57432 

46 

MfcneAaneeqs (44) . .. _ 

45487 

+03 

372 

400 

13.97 

452.18 

45*41 

45547 

Mlfl 

51553 

49 

HfOOSTHML CROUP (4»)- 


+03 

♦.72 

42* 

1235 

4B732 




31X28 


0*041- 


SOOSHAgEtmgX. 




J88J5 


wT 


rtKAMCUL GROUP (121) 

30.97 

+■21 

_ 

531 

_ 

29873 

29955 

297.70 

29879 

Banks!6)—__ 

51431 

+19 

5X01 

T74 

xm 

3B21 

3U33 

5*728 

58149 

DHconM Hraaei (fl) ... 

292.14 

+05 

_ 

135 

_ 

290.72 

29871 

29LM 

29299 

Insurance (Ufe) (9> 

58419 

+28 

— 

896 

— 

37657 

51821 

579.92 

94898 

fosuraoce (Cbmpoi/tie) CWJ 

28874 

+15 

_ 

739 

_ 

297JB 

19831 

188*5 

29829 


549.19 

+19 

sure 

896 

1141 

53932 

594J5 

54534 

54859 

Merchant Banks (13) 

3*3.85 

-OS 


531 


1UW 

18841 

14348 

14849 

Properly (54) 

45232 

HU 

5.71 

3.96 

23J5 

95342 

46297 

45X24 

45X92 

Other Financial (14) . 

*9451 

+83 

1188 

897 

MJ» 

295.79 

29434 

237.4J 

23344 

Investment Treats (109)-—. 

40533 

-8J 


819 


48745 

466.12 

41896 

46334 

IRntog Finance (4)_ 

252.42 

+23 

812 

142 

3850 

*44+4 

254.70 

25532 

255.41 

Overseas Trwwc (1A1 . 

452.46 

-8.9 

9.43 

836 

35.11 

OLSI 

44948 

44431 

44232 

ALLpSHRRE INDEX (7501 

40231 

+07 


on 


39935 

46X27 

49896 

46892 


»Lb 

aw 


25758 

WUZ 

09.76 


07.99 

UUL 


212.96 

Jgjg- 

3ZU5 




FIXED INTEREST 


PRICE 

INDICES 

Tees 

March 

X 

(rev 

dange 

% 

Mm 

Feb 

28 


xd aO 

1983 

to dn 


Ovfftdi «i insenat 








1UU 

-8a 

31891 

_ 

197 



12849 

-842 

12737 

8*6 

2.41 



13859 

-055 

1381* 

852 

251 

4 

biedseareiM_ 

25952 

+4L05 

15958 

055 

162 

5 

All Stocks_ 

12553 

-054 

12890 

855 

236 

6 

Rl 1 rilta. 

39899 

+8M 

38954 

— 

352 

~7 

Friewa 

78*7 

+884 

7854 

- 

149 


AVERAGE ness 

ION YRUIS 


14 


High 


5 FK.- 

IS yean.- 

25 yew_ 

S yew- 

15 yew-. 

25 yiw.^.- 

5 pew..——' 

35 jaw- 

25 yean—-— 


S 

15 

25 yew——, 


Tins 

March 

1 


Ml 

Ml57 

SfluST 

2159 

IMt 

U.9B 

lltt 

XUS 

UJD 

MSI 


3249 

3U4 

MM 


12.77 


Feb 

28 


MU 

1145 

1159 

M95 

1157 

J2S* 

11M 

MSI 


1U» 

12.15 

3ZM 


2271 


Yew 

aaa 

UypwaU 


1226 

UK 

1271 


M27 

MM 

3447 

340 


320 


35.0 

1UB 

3526 


3&S 


tf=te ytrld. Highs and Iovh record, bait itatea, vaJucs andconaltueat c hanm am txdafehrd k» Staimny Inoes. Aaew hgof cawIHucdUIr 
available from the PaMhher\ The Financial Timn, Srackea House, Cannon Street, London, EC4P 4BY, price 15ft P«* 28p. 


WSES AND FALLS 


Britlab F unde ..... 

Rises Faffe Same 
— . 77 20 

Corpvto. Dam. and 
Foreign Bonds ... 
Industrials . 

6 

23 

48 

195 

276 

8S6 

Rn. and Props. 

83 

145 

287 

OHs . 

26 

34 

50 . 

Plantations .. 

S 

4 

13 

Mines ... 

49 

60 

GO 

Others .. 

46 

60 

49 

Totals ... 

409 

669 

1.373 


u-u 





114 84 


64 

134 

24 


ft a 


104 <4 

204 74 


84 WtaCp 




wre 


304 17 waear 


VV-W-W . 
2 54 

30 4 34 

Mi 15 10 20 264 


Wdoo 

4X0 37 

12 

10% 

IMS 

23 

16 

s 

WtoBB 

an a aa 

5483 8S% 

HtogC 

aJK 1 35 

25 

»% 

War* 

s.10 £ 18 

172 

77% 

MmC 

Ml 

125 

10% 

WtfthJi 

64 

+1 

B% 

. - 

■BRIH 11 

8B11 17 

1 

82 

WRIT 

1 08 74 14 

2 

1+% 

Wtaeo 

• JO 23 M 

8 

10% 

WMO 

44 

m 

s 

WbooE 

n 33 

56 

Woman 

•06 15 30 

2 

IIB 

WAn 

* IS 

11 

11 

WdGnl 

.90 586 

12+ 

BV 

Wwco 

5+379 

+0 

uT+4 

a? 

n tS 

ft* 40 11. 

053 17% 
2300 33 


War®. 


8-40 


234 u3U| 23 

as *4 *4 



FINANCIAL TIMES STOCK INDICES 


Mar. Fab. 
1 28 


Fab. Fab. Feb. Febi year 
25 24 28 22 ago 


Government Secs. _. 

79.21 

79.48 

78.94 

7839 

78.72 

Fixed Interest.- 

80.66 

80.89 

80.51 

80.48 

80.86 

Industrial Ord.._- 

641.6 

637.7 

639.2 

6873 

6373 

Gold Mines- 

570.1 

663.9 

626.7 

625.9 

631.3 

Ord. Div. Yield .. 

4. OS 

5.08 

5.08 

5.08 

5.08 

Earnings, YkJJK (full) 

10.48 

10.65 

1033 

1033 

1035 

P/E Ratio (net) <■)_ 

11.58 

11.33 

11.121 

11.10 

11.08 

Total bargains. _ 

85,078 

23,606 

23.847 23.772 24.650 


Equity turnover Cm. 

Equity bargaina.. 

Shares traded imD... 


196.24 256.65 241.81 247.20 
21,359 20,048 18,430 21,038 
125.2 142.9 154.6 144.2 


78.65 

80.69 

642.4 

671.5 
5.04 

10.78 

11.16 

24,904 

220.93 

20,574 

156.1 


67.84 

66.96 

357.8 

254.0 

3.65 

10-38 

12.41 

23,804 

149.31 

21.887 

U2J& 


10 am 834.2. 11 am 638.6. Noon 
2 pm 638.7. 3 pm 
Baals 100 Govt. Sac*. 16/10/26. Fixed 
Gold Mmaa 12/10/56. SE Activity 1974. 


637.1. 1 pm 637.7. 

639.3. 

Int. 1928. Industrial 1/7/35. 


Latent Index 01-266 8026. 
N.I-10.76. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1682'3 


Since ComplWn 


High • Low High Low 


Feb. Feb. 
28 25 


, —Dally 

Govt. Sees...- 85.54 • 61.BB . 127.4 i 49.18 O'? Edged 
'■ f ^ 1T > . «»1/M) (B/trSS) : (3,1/16) F 5*^ ain * ~ 
Fixed Int— 87.02 j 82.79 iMMl 50.53 iKi y!i-, 


192.7 168.2 


; ; OiilSH (16/11/47) (5,1/76) Value.?*!!.' 

Ind. Ord-’ 662.6 | 616.1 662.5 ! 49.4 ftdlUf’Avrge' 

Ml.9,11. iMw.ja. Gilt’Edafirl 


f eie.i : 49.4 •sSKr wr80 

■ ; (6,1,62) 111.2,11] (284,40) jO'lt-Edged 

CoJdMJnea.. 73+ 7 ; Mlja : 734.7 , 43.5 

.06:186). (22,6). (IS,2.-65) (26,10,71/. Barasins 
1 ' i Value-., " 


138.4 129.9 
396.6 516.7 


191.8 196.0 


131.5 132.1 
469-7 475.3 


mm. 






£3iZ&($fcA} ls * 


NEW YORK 


Indices 


DOW 



n 

n 

I 4 ! 







□ 

Q 

y 

24 

23 | 

22 

a 

to 1 

m 

to 

brisltri* 

1138.71 

111232 


112131 


HBS.4 

112131 

JN»H 

776.92 

(U«0| 

112131 

iwva 

41*2 

pnm 

Transport 

591*7 

49138 

49ZJ 


435.71 

48113 

482* 

WV* 

292.12 

(TOMfl; 

4*2* 

mm 

12*3 

vm 

URtat 

12834 

12&26 

12432 

1 724*2 

12171 

12332 

12175 

arvu 

1*2*2 

ssnnn 

753*2 

m*m 

IBM 

mm 


1*375 

3375 

19979 

11322 

■ 

m 


" 

* 

- 



bfdariM*. 


M2S 


4JS 


M 18 


4J3 


Fab 11 


4-K 


(Year Age Apyrra) 


S.7S 


STMMD MB POORS 









1*82-83 

StoCtapBM-s 


Um 

i 

Zfl 

25 

24 

23 

22 

** 

to 

Nri> 

to 

brimriiis 

1593 

158*4 

168*5 

168*8 

18435 

16X» 

18135 

mm 

um 

188*5 

mm 

352 

mm 

Cawytoitt 

IG8JI 

14108 

148.74 

1413 

14179 

14538 

1417* 

WW 

10232 

mm 

14174 

mm 

43 

nwre 



Feb 23 

M> 1C 
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Cocoa rally cancels 
£25 Monday fall 


. BY RICHARD MOONEY 

COCOA LED a general rally in 
London soft (nan-metal) com* 
modity markets yesterday as 
falls sustained -in the. wake of 
Monday’s, gold price ecollapse 
were eliminated. 

With gold steadier; the funda¬ 
mental- “ bul lish ” sentiment of 
cocoa traders was able to regain 
control of the market and the 
' "May' posIfSon’s‘£25 Fair on Mon-' 
day was more than wiped out. 
The closing quotation was 
£1,309.50 a tonne, up £45 on the 
day. But the price was still £57 
below the 34-month peak 
reached early this month. 

The underlying strength of 

the cocoa market derives from 
general expectations of a 
supply/demand deficit of up to 
100,000 tonnes this season. 

This would be the first deficit 
since the 1976/77 season. Also 
aiding sentiment has been the 
fact that most West African pro¬ 
ducing country’s are either well 
sold or holding out.for higher 
prices, dealers said. 

New reports - of Chinese 
buying on the Malaysian 
market helped natural rubber 
futures to regain a large part 
of Monday’s losses. . The May 
position, which feil £30.50 on 
Monday, rose £14 yesterday to 
£707.50 a tonne..' 

On the London physical 


market the RSS No. 1 spot price 
recouped Monday’s 2 p loss to 
7lp a kilo. 

The strength of cocoa and 
rubber also encouraged a rise 
in coffee prices. The May 
futures position, which feU £9 
on Monday, dosed £25 higher 
at £1,649.50 a tonne. In the 
absence of any fresh funda¬ 
mental coffee news, dealers said 
they expected the market to 
continue to reflect outside 
factors. 

The pattern was less marked 
on the sugar market with the 
August quotation regaining 
£0-55 of Monday’s £4.60 decline 
to end the day at £118.125 a 
tonne. 

In Lima, Sr Mlrko Cuculiza, 
the Peruvian Agriculture 
Minister, said his country would 
have to buy about 30,000 tonnes 
of sugar on the world market to 
make up for losses caused by 
recent torrential rains in its 
northern regions. 

World 1982-83 sugar produc¬ 
tion is expected to exceed con¬ 
sumption by 6-2m tonnes (raw 
value) against 10.3m In 1981-82, 
Mr Trevor Robinson, com¬ 
modity research head of 
London sugar dealer E. D. and 
P. Man, said yesterday, reports 
Reuter. 


Base metals revival 

BY OUR COMMODITIES STAFF 

992m in 1981-82 while consnmp- 
base metals prices staged a 
modest recovery yesterday 
fallowing. ' Monday's sharp 
declines. 

. Once again the performance 
of gold was the dominant in¬ 
fluence and an early decline in 
line with the overnight U-S. 
trend was mirrored in the 
copper market. 

As gold recovered, however.- 
copper followed, until it met 
heavy selling at the highs. By 


the close cash high grade 
copper, which had lost £44.50 on 
Monday, was quoted £2 up on 
the day at £1.084 a tonne. 

Tin prices also rose, helped 
by an increase in the Penang 
price which was believed to be 
on account of International Tin 
Agreement buffer stock buying. 

vatuk prices followed the 
trend in copper and gold to end 
£220 up on the day for cash 
metal at £44050 a tonne. But 
lead lost another £9.25 


Quiet start 
for sugar 
traded 
options 

fiy Our Commodities Staff 
LONDON’S traded options con¬ 
tract in raw sugar started 
predictably quietly yesterday. 
Only two lots were traded 
during the day. 

Business was confined to call 
options at premiums of £10 and 
£11 in August at a £120 striking 
price just after the opening 
when August futures were 
quoted at just under £119 a 
route. Most put options were 
unquoted while December and 
March options were untraded. 

Previous London option trad¬ 
ing has been confined to non* 
transferable options. Dealers 
hope the sugar traded options 
wi ll off er greater flexibility. 

• THE HUSH Dairy Board may 
take Britain to tbe European 
Court over a claim that dairy 
products prices are unfairly 
subsidised out of excessive 
profits on liquid milk. Mr Brian 
Joyce, tbe board's chief execu¬ 
tive, claimed in London yester¬ 
day that Ireland was losing 
£30m worth of exports a year 
as a result. 

• EVIDENCE of new consumer 

demand for tungsten suggests 
that real consumption is run¬ 
ning ahead of availability, says 
the Primary Tungsten Associa¬ 
tion._ _ 

• THE FUTURE of Britain's 
rarest sheep breed, the Port¬ 
land—now down to only 86 
breeding ewes—has been safe¬ 
guarded by arrangements 
between the Rare Breeds Trust 
and Ciba-Geigy. 

• FUNGUS has infested more 

than 1.000 hectares of rice 
farms in the Philippines. No 
estimate of mamage is available 
yet _ 

• SOVIET FARMS have fallen 
far behind in preparing soil 
chemically for planting spring 
crops. Pravda said Soviet lead¬ 
ers have in the past blamed 
poor fertilising for a series of 
disappointing grain harvests. 


rmers question validity of Ministry i 

Richard Mooney looks at the realities behind the statistics 


THE MINISTRY of Agricul¬ 
ture's announcement last week 
that British farmers’ incomes 
rose 45 per cent last year 
brought a predictable response 
from the country's recession* 
hit populace. 

The public outcry against the 
“feather-bedding” of farmers 
has been matched, however, by 
a chorus of disbelief from far¬ 
mers in many sectors. 

In particular, the figure has 
come as a shock to pig pro¬ 
ducers, who claim that things 
are so bad in their market that 
they need special Government 
aid to keep them afloat 

The 45 per cent figure is 
based on net farming Income. 
On a pre-interest basis the rise 
is 35 per cent, and if labour and 
rent charges are ignored as well 
the rise is reduced to 21.9 per 
cent. 

This “ net product " basis was 
used by the European Commis¬ 
sion in calculating the esti¬ 
mated change in national farm 
Incomes of EEC members last 
month. At 21.5 per cent its fig¬ 
ure for the UK rise accords 
closely with the Ministry figure. 

This puts tbe UK around tbe 
middle of the EEC price table, 
which is headed by Denmark 
with a 33 per cent rise and prop¬ 
ped up by the Netherlands with 
a rise of only 9 per cent. 

The Ministry of Agriculture 


White Paper does not give a 
sectoral split for estimated 1982 
Income increases but it does 
include a section giving the 
changes between the 1980-81 
and 1981-82 seasons. 

This contains some even more 
alarming figures, none more so 
than the 454 per cept rise In 
the earnings of lowland liv*- 
stock farmers in Northern Ire¬ 
land- Closer inspection reveals, 
however, that farms in this sec¬ 
tor managed to earn £703 on 
average in 1980-81 and last 
year's giant rise took the aver, 
see to only £3.896. 

AU the ZOO per cent plus 
increases regisered in this 
section refer to farms in 
Northern Ireland and Scotland, 
which had a far from happy 

time in 198041, 

The bulk of UK farmers 
admit they did have a good year 
in 1982. But they are quick to 
point out their earnings were 
in real terms still 30 per cent 
below the bumper returns 
received in 1976. 

Last year's improvement was 
aided, they say. by a 10.7 per 
cent rise in EEC guarantee 
prices, falling interest rates and 
further productivity improve¬ 
ments. 

But by general agreement the 
hero of the year was the 
weather. Near-perfect condi¬ 
tions brought a record cereals 


harvest, bumper dairy yields, 
reduced livestock feeding costs 
and an early lambing. 

Mr John Malklem, who keeps 
140 dairy cows in Sussex, 
thought the Ministry’s 45 per 

cent figure was probably a fair 
reflection of his profits increase 
in 1982. “But a 45 per cent 
increase on what I made in 
1981 is still not very impres¬ 
sive,” he said. 

Mr Haiklem said he made a 
loss in 1980-81, which was a 
“disastrous” year for silage 
making, and had to borrow 
heavily. A small profit in the 
following year was due mainly 
to allowance for stock apprecia¬ 
tion and the 1982 rise left him 
with a ‘Very, very modest 
profit.” he said. 

“I'd be better off selling up 
and putting the money into 
gilt-edged stock." 

Mr Sydney Fawcett, who 
breeds Iambs from a flock of 
800 ewes in Yorkshire, had the 
best lambing he could remem¬ 
ber, but he still thought his 
profit was up by only about 
5 per cent. He too was burdened 
with debts incurred aficr lamb 
production had been hit by the 
hard winter of 1979. 

Last year was the first in 
which the full benefit of the 
row EEC lamb price guarantee 
regime had been felt and Mr 
Fawcett thought this was not 


before time. “Until recently we 
had always been bottom of the 
farming pile.” 

The sector most obviously 
benefiting from last year's 

weather was cereals, but Mr 

Colin Passmore, who grows 500 
acres of wheat and barley on 
the South Downs, thought his 
profit was only up by about 
20 per cent. 

' Apart from the weather his 

returns had been helped by 
lower oil and fertiliser prices 
and reduced interest charges. 

“I am quite used to my 
income varying by up to 50 per 
cent a year,” said Mr Passmore. 
“Normally the trend averages 
out but last year it seems every¬ 
body had a good year at once. 1 ' 

One farmer who would not 
agree with this statement is Mr 
Jim Blanchard, who runs a 
70.000-head-a-year pig unit in 
Oxfordshire. 

He said 1982 had promised 
to be a goodish year. “But 
every thing started to go wrong 
since November.” With market 
prices down about lOp a kilo 
and feed costs up about 10 per 
rent because of the slump in 
sterling all* pig producers were 
losing money, he claimed. 

Sterling's weakness had 
priced imported grain substi¬ 
tutes such as tapioca off the 
market forcing compounders to 
use expensive EEC barley. 


ESTIMATED INCOME R15E5 FOR 

EEC FARMERS IN 198 2_ 

Denmark . +33% 

Luxembourg ... +29.9% 

France . +25.8% 

Greece . +24% 

UK . +21.5% 

W. Germany . +18.7% 

Ireland . +T7.4% 

Belgium ............... +10.2% 

Italy . +10.3% 

Netherlands . + 9% 

Source: BBC Commission _ 

Figures bated on net term income 
before interest. Mow and rent charges. 

Meanwhile the hot weather and 
plentiful lamb supplies had cut 
pork consumption. " Returns 
were definitely well down m 
1982,” Mr Blanchard said. 

According to Mr Basil Carver 
of Devon, things have not been 
any better in the eggs and 
poultry sector. He estimated 
he made only £200 last year out 
of the 130.000 pullets reared in 
his unit instead of ihe target ted 
Xfi.500. Egg production was 
also losing money, he sairl. 
Size three eggs wore fetching 
about 29p a dozen at the farm 
gate against total production 
costs of 47p a dozen. 

He thought the sector wjs- 
experiencing 11 s worst losses 
for at least 20 years and ih.u 
many operators were nearing 
bankruptcy. 

Annual Review of Apriculisi v 
19S3. HMSO. price £5.S5. 


Guernsey growers switch to heavy oil 


FINANCIAL TIMES REPORTER 

MORE THAN 40 Guernsey 
growers have switched to 
heavy fuel oil (3,500/4,000 
see.) for glasshouse beating 
in place of the more expen¬ 
sive light oil (200 sec.) 
generally used by the 
industry. 

To overcome supply 
problems, negotiations are 
almost finished to set up a 
grower - controlled co-opera¬ 
tive, Guernsey Fuel Oils, to 


import and market the heavy 
oil. 

The venture is being 
backed by four merchant 
banks and is being mounted 
with the assistance of Total 
Great Britain's local sub- 
si diary, Total (Sarnia). 

The major oil companies 
supplying Guernsey's horti¬ 
cultural industry have always 
insisted that heavy oU was 
unsuitable for the island's 
glasshouses and have been 


unwilling to nuke any 
arrangements to import it. 

Local growers were able to 
experiment with the conver¬ 
sion of boilers to heavy oil 
only by buying It from the 
electricity board. 

A Government loan sub¬ 
sidy has now been introduced 
to help growers to convert 
their boilers, and It is 
expected that up to 5.000 
tonnes of heavy oil wUl be 
needed this season. 


Aid for Mozambique 


BY OUR OWN CORRESPONDENT 


ZIMBABWE HAS offered 
25,000 tonnes of maize to 
Mozambique to help alleviate 
the effects of drought. 

The gift was announced in a 
message from Zimbabwean 
Prime Minister Mr Robert 
Mugabe to President Samora 
Machei. It was delivered by 
Zimbabwean Minister of State 
Emmerson Munangagwa. 

Last month the Mozambican 
authorities appealed for inter¬ 
national aid to help 4m 


Mozambicans who are suffering 
the effects of the worst drought 
in 50 years. 

After receiving the message. 
President Samora said the 
Zimbabwean gift was particu¬ 
larly significant' because 
Zimbabwe is also suffering from 
droughr. 

Tbe Mozambican leader 
thanked the people of Zimbabwe 
and their government for 
“sharing at this moment the 
suffering of our people 
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Af rloamBonny U' Ltij3a.00-g8.6S —OJ5 


PRODUCTS—North West Europe 

■ : •• GIF l* per tonne) 

sras.ss2tiBaBi «.« 

Heavy fuel oil--.-—132-136 i +B.6 


Prices opened slightly higher and 
steadied throughout most of the day 
In quiet conditions on Indications of 
the likelihood of an Opse meeting In 
.a four days' tins. U.5. sailing caused 
prices to dip on the doss, reports 
Premier Man. 

GAS OIL FUTURES 

’■iton5nYitfWiTor BuBiiSs 


|Yost T day*sr. 

close I — ! BO"® 


!*«■»•! 

■per tonne* 

March_' 234.50 -#*00 

April_! 226.00 +AM 

May_I 22U25 :+BJW 

Jun«- r 2TO.00 

July.__ 820.00 

. Aug-—_221.75_ 

Sept._! 283.00 -+6.00 

Oct..-.._226.00 ,+U* 

Nov...-827.00 




'J- 

2S4.90-2859 

Jf7.04W.aO 

gfS.oo-n.oo 

atXJBbJBAd 
S2LOB-16AO 
ffOJO-10.00 
220JM-H50 
2MJB-81.M 


Turnover 3.217 (2,780 lots of 100 
ferine*. 


GOLD MARKETS 

Gold rose 55} to $418-419 io 
calmer trading on the London 
bullion market The metal fell 
below $390 in Hong Kong, bat 
recovered towards tbe dose, and 
opened in London, quite firm at 
$403+05. This was. tbe lowest 
level of the day however, and 
gold so(m advanced to $414.50 at 
tiie morning fixing. It was fixed 
at $414.00 in the afternoon, and 
touched a peak during the day 
of $419-420. 

In Frankfort, tiie 12} kilo gold 
bar was fixed -at'DM. 32,460 per 
kilo ($413,70 per ounce); com¬ 
pared .with DM 32,920 ($423.03), 
and closed at $414*115. 

In Paris the-12} kilo bar was 
fixed at FFr 83^50 ($418.52) in 
the morning, compared with 
FFr 95,000 ($430.54) Monday 


afternoon. . 

In Luxembourg * tbe 12} kilo 
bar was fixed at tbe equivalent 
of $414 per ounce, compared with 
9420.0. 

In Zurich gold finished at 
$414+416}, against $409-412. 

LONDON FUTURES 


.. lYwPrws+or Busins* 
Month • plots . — Done 


Spertroy.' 

■ ounce | 

Mareh-.—?416.00.6-B&+1-2M' . - 

April_419.00-9AOt1.SH 424.00.14.0 

May._421.50.2JO+0 - 

Juno_.436.70-6 Ji'+ZJW 4 B8.50-20.8 

July -_428.OOJJ0fte.9M.428.OO 

August.431.50-2J0Ul.7&0 - 

S«pt 435,00-6JQ+ I JOO — _ 

Turnover: 1,316 (3.718) lots of 100 
troy ounces. 


Mar. 1 


Fab. 25 


GoM Bullion (fine ounce) 


Close __S41B-43B 

Opening_,-*408-403 

Morning fixing —.184X4.50 

Afternoon fixing .15414 


027714-278} 
(£267g«ifl) 
tf874.740] 

tea 74.4061 


m i*4i4 
*416-420 
J419.75 
*408.50 


(££7214-2731*) 

(£373-275i S ) 

(£276,607) 

(£269.015) 


Krugrod W4W4UH 12285 atm 

l| Krg 1*3211* 2221* (£14714 14ft) 

*4 Krg . 1*113-114- (£7514 755*1 

J/W Krug '346-47 

MapMeaf >*426430 

New Sou P9S-99W 

ia New Sow *65-60 


OoW Coins Mar_ 1 

■King 80V *89-101 (£05H-67> 

.Victoria Sow 199-101 (£65>« 67 

iFranch 2us S94V97 t£63«4V 

60 peso* Mex 5600-505 (£3524-333* 1 

llOO Cor. Auat *400406 <£266269i> 

i*80 Eagfes **70-580 (£39-885*1 


{£301* 31 J<) 
(£284lfl-2B6l 
(£6514-66 4) 
(£361*401 


EUROPEAN MARKETS 


FARIS, March 1. 

C ocoa -(FFr par 100 hg}; . Mitch' 
1335/1351. May 1393/1400, July 1390 
bW, Sept 1455 bid. Due 1446 bid, 
March 14S5 bid. May 14*0 bid. ' 
flagsr (FFr per lannel: Msy 1472/ 
1S1SL July 1640/1560, Aug 1569/1508. 
Oct .1585/1680. Nov 1586/1590. Dec 
164S/1655, March 1745/1360..May .1810/ 
1230, 

ROTTERDAM. March 1. 
Wheat— (U.S. S par tonn*): U.5. No. 
TWo Rad Writ tar March 148. Apm 149. 
Msy IfiL Juris-July 153 ILS. fto. 
Three ArtbST Durum Aprll/Miy 168. 
June 168. 189- A «9* 170-60. U.S. 

No. Two Northern Spring 14 P« ««. 
Aprtt 166JO. May 166.50. June 166ja 
July 166.60. Canadian Woaiem Rod 
Spring April/May 186. . 


M*i»—*(U.S. $ par ton no J: U.S. No. 
Throe Yellow soot 134, March 133. 
April/Jufl* 133, July/Sapt 134. Oet/Dsc 
' 131, Jan/March 138.60. sellers. 

Soyabeans—(U.S. S par tonne): U.S. 
Two Yellow Gulfport*. April 229.60. 
traded: afloat 225. March 227,50, April 
228.60, May 232.60, June-234 50. July 
236.50. Aug 239.5a Sept 241. Oct 
23S.ro, Nov 2S9 75. Dec 243.5ft Jan 
248.26, Fab 251.75. sellers. 

Soyamul—(U.S. S per tonne): 44 
oar cent, afloat 300. March 201-201.60. 
April/Swt 207-207.50. Nov/March 224 
.traded: afloat 202, Feb 202. Morel] 202. 
Asril 204.50. May 207. Aprll/Sept 208. 
Nss/March 226. sellers. Pallets: Brazil. 
April/Sept 218. April/Sept cif Ghent 
215.50 traded; March 220.6a April 218. 
April/Sept 216, Sellars. 


COPPER | 

«-m. 

Official 

4-on p-m. ; +or 
— jUnoff)oial| —t 

High Grdej 

£ 

£ £ | £ 


BASE METALS 

BASE-METAL PRICES were mixed on 
ths London Motal Exchange. COPPER 
initially dropped 10 Cl 106 following the 
sell-off in overnight U.S. markets, but 
rallied strongly to touch £1121.5 before 
dosing ms lets kerb at £1114.5: the 
market continued to be dominated by 
movent sets in precious mauls. LEAD 
and ZINC warn Anally £302 and C4E8 
respectively while butter stock support 
lifted TIN, three months, to £8750. 
ALUMINIUM remained erratic, closing 
at £894-5 while NICKEL was finally 
£2900.8. 

COPPER 


S month* 1105^5 r-2&i 11X7.5-8+3J 

Setaem'Lj 1072 .-27 ■ — I- 

Cathodes! I 

Cash-11050.5-1 ~2U 1066.5-7J +6J 

S months 1182-3 -253,1098-J +7.75 
sotttom't '■ 1081 —I* [ — I 

UJL Pro dJ - 1 — ! "78-6* t 

Amalgamated Metal Trading reported 
that in ths morning cash Higher Grade 
traded at £1071.5a three months 
£1106.00. 05. 04. 05. 6.0a 05 50. 05. 
OB. 06.50. 06. 05.50. Cathodes: Cash 
£1051.00. throe months £1080. 82. 
Kerb: Higher Grade: Three months 
£1100. 05.50. 06. 06. 06.5a 05. 06. 07, 
08. Afternoon: Higher Grade: Three 
months £ 1121 . 20. 20 . 60 . 21 . 21 60. 21. 

20.60. 21. 2U50. 21. 20 50. 20. 19 50. 
19. IE 19, 18.50, 18, 17.90, 17. 18. 

18.60. Cathodes: Three months £1087, 
SB. Kerb: Higher Grade: Throe months 
nilS. 18. 17. ia 17. 16.50. 16. 17. 
16. 15. 14, 11. Turnover: 32.975 tonnes. 

TIN 


throe months £2945. 40. 35. 30. 25. 20. 
22, 25. 30. Kerb: Three months £ 2990 . 
35. 40. Afternoon: Throe months £2960. 
65. 70. 75. 7a 65. 67. 68. 67. Kerb: 
Throe months £2966. 63. 61. 60. Turn¬ 
over: 2.152 tonnes. 

SILVER 

Silver was fixed 6O0 sn ounce lower 
for spot delivery In the London bullion 
market yesterday at 70B.2p. U.S. 
equivalents of the fixing levels wars: 
spot *10.68. down SI.02: throe-month 
$10.92, down S1.027: six-month $11,124. 
down $1,074; end 12-month si 1.695, 
down SI .103. The metal opened et 
685-69SP {S1O.36-1O.50) and cloeod at 
719-722p (S10.B5-10.90t, 

SILVER ! Bullion 
par I fixing 
troy oz. I pries 

Spot.koejIOp ;^W.i~709.So l—XI 
«rnonthe.;7Z8.70o !-«U 730.5p tw 
6 months.!74S.50 d — - 


COFFEE 


Trade end commission house buying 
in moderate volume Influenced a 
steadier opening, reports Drexel Burn¬ 
ham Lambert. Gams were extended 
in quiet conditions on further com¬ 
mission house support but the 
advance, lacking in follow-through 
buying, was somewhat restricted. 


jyvccrF~ Yesterday* 

COFFEE . Close j+ 


or ,Bu*ines 
— ! Dona 



12momfte.7T9.SOp ;~«4^ - JJ.™ GRAINS 

UIB—'Turnover 283 (347) Iota of 

10.000 ozs. Morning: Cash 710.0: throe 
months 72S.O. 26.0. 32.0, 30.0. 29.0. 

30.0. 31 .a 30.5. Kerb: Throe months 
731.0. 32.0. Aitsmoon; Ceah 727.0. 

729.0; throe months 743 0. 45.0. 48 0. 

50 0. 51 0. 52.0. 51.0. 50 0, 48.0, 48.0 
33.0. 30.0. 32.0. 31.0. 31.5. 31.0. Kerb: 

Throe months 732.0, 33.0. 37.0. 36.a 
35.0. 33.0. 


Mareh........ 1682-85 +22.51686 70 

Msy_ 1648-50 .+25.01652 80 

July——... 1638-40 * 26.51640-25 

3opL..7I... 1486-87 .*19.6,1487-77 

Nov_1447-48 .+ 17.01450-43 

January_r 1405-07 1+IS.5 1404 

M arch — — 1 187060 »4l0.0.l3 ao 

Seles: Z515 (3.4101 iowot 5 Tonneii. 
. ICO indicators price far Fsb 28 (U.S. 
cents par pound). Comp, daily 1979 
121.88 (122.74); 15-day average 124.58 
(124.72). 


Business done—Wheat Mar 132.80- 
2.50, May 135.85-5.30. Jul 137.70-7,40. 
Sept 117.50-7.25, Nov 119.95-9.75. Jen 
123 25-3.00. Soles: 582 loro of 100 
tonnes. Barley: Mar 119.05-8.75. May 
121.00-0.85, Sept 111. 20-1 J00. Nov 
114.46-4.15, Jen H7.7S-7.4S. Saloa: 213 
lots of 100 tonnes. 


WEEKLY 

METALS 


a-m. +or p.m. +or 
TIN . Official — Unofficial. —t 


HighGrde, £ £ . _* 1 C, 

CmI). 2 8739-40 +7 • 874a 5 +19.6 

3 montriSj 87305 +3.5 87405 .+I3J 
Bottlem't ; 8740 +6 — | 

Standard J ’ ■ ■ 

Cash-.: 873040 +7 8740-5 .+19.5 

3 months- 87305 +3J 87405 +1flJ 

Sottism'L' 8740 +5 — \ - 

Straits E.' t*E9.58 +8.0S — - 

N ew York _:_ 

Th t M orning: Standard: Cash £8740. 
38. three months C87*0. 36. 39. 4 0. 3 5. 
Kerb: Standard: Throe months £8735. 
Aftsmooiu Standard: Three months 
£8740. 39. 40. Standard: Kerb: Throe 
months £8745. 60. Turnover: 1.715 
tonnes. 


LEAD 


; sum. '+ orj p.m. ,+ o 
LEAD Official l — ;Unoffloi«l. —t 


£ £ ! £ £ 

Cosh.£89.6-90 -9.75 291.5-2 —.25 

5 months 801.5-2 -8J 503.B .75+.1*5 

Settiem’p 290 —3.6 — . 

U.a Spot; — 1 . *2.0.6-4 ■ ... 

Lead—Morning: Cash £289.60, three 
months £301.50 01. 01.60. 02. 04, 06. 
02. Kerb: Three months £302. After¬ 
noon: Throe months £303. 04. 04.50. 
04. 03.60. Kerb: Throe months £303. 
02. Turnover. 10,925 tonnes. 


ZINC 


; a-m. ,-t- on p.m. 1+ or 
ZINC | Official - Unofficial: -T 




c : £ 8 I £ 

Cash.• 438-9 -l.ffi' 440-1 +L6 

3 months 452.5-3 -2 ] 458-.6 +2.75 
Settiem'tj 439 -1 — 

Prlitiw'te 1 — .! *40-.79 

Zinc—Morning: Throe month's £451. 

61 50l 52, S3. 52.50. Kerb: Three months 
£452.50, 53, 53.50. Afternoon; Three 
months £464. 55, 54. 54.50, 56. Kerb: 
Three months £454. 53.50, 53. Turnover 
12.125 tonnes. 


ALUMINIUM 


i ; 1 1 

Alumlnm a.m. •+ or 1 p.m. + or 
I official 1 — 1 Unofficial -t 


I £ I £ I £ If 

Spot.j83?.S-8.5 -20 ' 8643-5.5 -18 

3 months 884J-5 -lfl.f 691.5-2 -15.7 


All prices as supplied by MMal 
Bulletin. 

ANTIMONY: European free market 
99.6 per cent $ per tonne- In ware¬ 
house 1985/2150. 

BISMUTH: European free market, mxi 
99.89 per cent. S per pound, tonne 
lots in warehouse 1.50/1.70. 

CADMIUM: European free market. 
m<n 99.95 pox cent. S per pound, in 
warehouse, ingots 0.85/0 95. sticks 
0.90/1.00 

COBALT: European free market. 
99.5 per cent, S per pound, in ware¬ 
house 5.35/5.55. 

MERCURY: European free market, 
mm 99.99 per cent. S per flask, in 
warehouse 330/343 

MOLYBDENUM: European free market, 
canned mofbdic oxide. % par pound Mo. 
in warehouse 3.55/3.75. 

SELENIUM: European free market. 
m<n 99.5 per cent. S per pound, m 
warehouse 3.35/3.85. 

TUNGSTEN ORE: European Ires mar¬ 
ket. standard min 6E per cent. $ per 
tonne unit WOr. cif 80/93. 

VANADIUM: European tree market, 
mm 98 per cent V/Ch_ other sources S 
per lb VrOt. 

Producer list price for selected metals 
as recorded in Me la I Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, mm 99.5 per cent. S per ton ne, 
cit Hong Kong end Rotterdam 1.760. 

BISMUTH: UK: MCP-Peko. 99 99 oer 
cent. $ per pound, tonne lots, ex- 
warehouse 2 30. 

COBALT, World. Zaire: Sozacom. S 
per pound. 12.50. 

NICKEL: World. Inco. melting grads. 
$ per pound, cif For East and America, 
dellvored rest ol world 3.20. 

URANIUM: Nuexco exchange value. 
S per pound UiO« 21.50. 

VANADIUM: Highveld fused min 
99 oer cam V.-Ot. S per pound VrOs. 
Ci! 2 40. 

ZINC: GOB producer been. S par 
tonne 750. 


COCOA 

Following o fully steady opening 
futures held these levels throughout 
the day end closed on a firm note, 
reports Gill and Duflus. 

iYeel'day'ii + or ,- Busl nets’ 
COCOA > Close . — • Done 


WHEAT * BARLEY 

;Ye»tcrd‘yx + or 'Yeet'rd’ys + or 
Mnth, close 1 — : close r — 


Mar-, 132.80 +0.M 119.06 +0.S6 

Msy-i 156.60 + 0.ffi 120.85 +0.» 

July-i 137.70 +0.45 - — 

Sep... 117.60 +0.50 111.20 +0.45 

Nov -! 119.90 +0.50 114.46 +0.46 

Jon... 1 .123-25 _ +0.56 117.75 ;+0.50 

HGC A—Locational ex-farm Spot 
prices. Feed barley: 5. East 119.80. 
S. West 119.70. W. Mids 119.70. N. 
West 118.60. The UK monetary co¬ 
efficient for the week beginning Monday 
March 7 (based on HGCA calculations 
using five daya exchange rates) is 
expseted to ramoin at 1.010. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 

May 121.75. June 122, July 122.50 
transhipment Eaet Coast sellers. Maixe: 
French March 150.50 transhipment East 
Coast seller: South Alrrcin White April 
112 75 seller. Barley: English feed fob 
March 122. Aprit-June 124.50, Sept 
112.25 sellers East Coast. Rest 
unquoted 

POTATOES 

Both April and May opened easier, 
but profit .raking on April held prices 
etsody while May found less support, 
reports Coley and Harper. 

"iVostercl'y"Previous : Business 
Month dose _close ■ Done 


£ por tonne 

Aorfl ... 70.70 : 70.10 . 70.7049Jfl 

May ....! 77.30 77.90 77.40-7G.M 

Nov. 68.00 l 67 JO j - 

Feb_ : 77.10 ■ 77.30 ; — 


Apr..695.716 

May. 703 712 

Apl-Jne 705-709 
Jly-Sept 734.735 
Oct-DOC 756-758 
JanMch 780.702 

Apl-Jne "802-805 

Jly-Sept'826-828 
Oct-DOC 847-861 


per tonne ! 
-695-716 — 

■690-697 . — 

1689.690 702-697 
■708-709 768-716 
'729-730 769-746 
I7B2-753 -783-775 

,776-779 — 

800-803 J — 

i826-832 , — 


Jipertonne 


Aluminium -M orning: Three months 
£887. 88. 87. 86. 85. 83. 81. 83. 64. 
85, 83. 82. 83. 85. 84. 84.60. 85 Kelt: 
Three months £885. 88. 88. 89, 90, 89. 
Afternoon: Three months C89B. 99. 900. 
01. 01-50. 01. 900.60. 800. BS6. 95. 
94, 93.50. 93, 82. 91. 92. Kerb: Three 
months £890, 92. 93. 96, 94, 96. Turn¬ 
over: 18.525 tonnes. 


NICKEL 


NICKEL' a.m. •+ or. p.m. >+ or 
I Official . — unofficial -t 


Spot . 2883.6 +4 2869-93 '+88.6 

5 months. 8930-2 +4 Jb 2967 70 rffiJ 


* Cents par pound. $ MS par kilo, 
f On previous unofficial Biota. 

Nickel—Morning: Cash £2860, 52. S3, 


March.._1289-90 +72.5 129170 

May.-1309-10 ,+45.0. 1318-69 

July.1320-31 >*46.0 1332-10 

8apL..1327-29 .+44.5- 1340 20 

Dec.. _,153042 + 46.0 1352-35 

March_'136155 , + 46.5 136149 

MOW. v .........1370-65 +40.0, 137063 

Sales: 10.396 (13.098) lots of 10 
tonnes. 

ICCO—Deify price for March 1: 
85 69 (82.89). Indicator prices for 

March 2: 85 53 (85.82). 

COTTON 

LIVBtPOOL—Spot and shipment sales 
amountod <a 727 tonnes. Major opera¬ 
tions continued, as users displayed 
increased initiative. Activity was 
evident in Middle Eastern supplies, 
with Russian and Turkish qualities Pro* 
dominant, but thase orders were 
supplemented by contracts lo African 
and North end South American styles. 


409.50. 410.00-409.00: Aug 418.50. 

423-00. untraded: Oct 427 00. 433 00. 
unrreded: Dec 435.00. 450.00. untradod: 
Feb 445.00, 460.00. untraded: April 
450.00. 470.00. untradod. Sales: 15 
(18) lots of 25 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£104.00 (£106.00) a tonne Cif Marth- 
April shipment. Whits sugar £139.00 
(£140.00). 

The market was confined within a 
narrow range in quiet trad log con¬ 
ditions, reports C. Czernikow. 

No.4 Yesterday- Previous ' Business 
Con- ; dote | close 1 done 
tract 1 

£ per tonne 

May ... 110.2b-10.30 tOS.48-00.60 IT1.454S.00 
Aug— 110.10-10.15 117.H-17J5TIBJO-17.00 
Oct. ...'124 JILf4.40. 124. HI-24.25 126.75-24.00 
Doc. .- IZ9.7S-80.26 128JO-30 JO 1(1 JC-50.00 
March 159.00! 3.7b 18B.25-6SJ5 140^6-39.50 
May..._,141 JO-44,00 141JO-44 JO — 

Sales: 2.629 (5.452) Iota of 50 tonnes. 
Tata and Lyle delivery price fur 
granulated basis white sugar was 
£405. 90 ( same) a tonne Tor home trade 
and £209.00 (£210.00) lor export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean porta. Prices for Feb 28: 
Daily price 6.04 (8.31): 15-day average 
6.46 (6.53). 


INDICES 

FINANCIAL TIMES 

Fab. S8 Feb.26 M’th ago Y'arago 
256.35 859. 93 255.45 1840,94 
(Bass: July 1 1952-100) 

REUTERS 


Mar.l Feb.28 M’th ago Y'ar ago 

1696.S 1698. B 1667 J ■ 1593.6 
(Base: Sepiember 18 1831—100) 

MOODY'S 


Fob. 88 Feb. E5.M’th ago Y'ar ago 
1029^411061J : 1Q64J 9B8J 
Td a camber 31 1931-100) 

DOW JONES 


Feb. " Feb. Month | Year 
Ste 1 26 l ago 


Dow 

Jones 


«-v» 136.08 14S.1T146.57I' 
Fut'rs Il40.68.143.08 151.36) 129.95 
(Base: December 31 1974—100) 


| TOOT 
logo 

7MM.2I 


Turnover: 542 (548) lota of 40 tonnes. 

RUBBER 

The London physics) market opened 
easier, traded in unsettling conditions 
and closed steadier. Lewis and Peat 
reported a March fob price (or No. 1 
RSS m Kuala Lumpur of 328.0 (229.0) 
cants ■ _kg »nd SMR 20 21 5.5 (212- 5). 

No. 1 -Yasterdys 1 Previous I Business 
R.5J. close ; close 1 Done 


MEAT/FISH 


Sales: 274 (792) lots of 15 tonnes, 
nil (ml) tens of 5 tonnes. 

Physical closing prices (buyers) 
were: *pof 71 OOP (89 OOp): April 73.00p 
(71.2Sp); May 73.50p (72.250). 

SOYABEAN MEAL 

The market opened easier Ori follow- 
through selling following recent weak¬ 
ness. reports T- G. Roddick. Prices 
found light commission house support 
at lower levels and rallied on trade 
buying. 

" " !Y Mierdy's"+ or . Business 

I Close ' — Done 


1 « . 

I per tonne' 

April.! !42J0 41.0 +OJD ISZ.6fi-4l.BD 

June. .• 146.40 45.8-0. ID 14J.7IMB.00 

August.' 144 JO 45.1 —0.19 144.9fl-44.ro 

October....' 145.6D.46J -OJfi 149.6CMB-D0 

Dec. 154.70-96.0 —0.70 1H.6DS4-4B 

Feb.' 197 JO EOJ -0.B - 

April..._ 15B.5P-62.D -Q.a - 

Sales: 67 (209) lots ol 100 tonnee 
SOYABEAN OIL — Prices opened 
unchanged and traded slightly steadier. 
Close (U.S.S per tonne): April 394.50, 
335.00, 395.00-394.00: June 408JO. 


NEW YORK. March 1 

A somewhat better psychology pre¬ 
vailed ei the massive liquidation 
seemed to teoor off. Coutiouc buying 
ba&od on technical considerations 
brought imht Interest. Precious metela. 
however, flniahed the day sharply lower 
again, with silver l.mii-down. after 
seellmg was tnggoiad by Comex's new 
deposit requirements. Heating oil by 
contrast closed strong in anticipation 
of a compromise solution at the Opac 
meeting; technics! and trade buying 
emerged late in the day carrying prices 

NEW YORK 

COCOA TO tonnee. "s/tonneo ~ 


to now highs. Cotton ralliod <n the 
nearby months in a sustained upsnJu 
momentum which tndicatod a major 
cyclical bottom. Cocoa prices recovered 
on commission houso buying stimu¬ 
lated by reports ol a lower than ex¬ 
pected mid-rrop in the Ivory Coast. 
Coffee rallied moderately on steady 
trade support ol Current valuas in tho 
cash market and on (ears of a spread¬ 
ing military conflict in Central America 
Late commercial selling in grains and 
soyabeans could not ovarcomo the 
basic underlying strength In the 
markets, reported Hotnald Commodities. 


SUGAR WORLD 
cents/lb 


11 " 112.000 lb. 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order, buyer, sailor, 
business)- New Zealand cents per kg. 
March 363. 370. 360: May 380. 3SO. 
384-380: Aug 404. 406. 407-403: Oct 
411. 413. 414-411: Dec 419. 427. ml: 
Jan 423, 429. 428-425; March 428. 435. 
430; May 437. 447. nil: Aug 448. 452. 
ml. Sales: 41. 

SYDNEY GREASY WOOL—Close (in 
order, buyer, sailer, business). Aus¬ 
tralian cents per kg. March 532 0. 
534.5. 533.5-529 0: May 548 0, 543 0. 
549 0-546.0: July 563.0. 563.0. 564.0- 
582 0: Oct 551 0 551 8. 652.0-551.0: Dec 
659.0. 560 0. 559 5-557.0; March 567.0. 
568 0. 569 0-568.0: May 572 0. 578 0. urw 
tradod: July 580 0, 590.0. untraded. 
Sales: 218. 



Latest 

Hlah 

Low 

PlflV 

March 

1765 

1785 

1700 

1704 

May 

1808 

1908 

1775 

1740 

July 

1K3S 

1835 

1806 

1762 

Sept 

I860 

1855 

1838 

1793 

Dec 

1878 

1878 

1858 

1813 

(March 

1901 

1901 

HWt 

1838 

M-y 

1915 

1916 

1916 

1863 

COFFEE 

" C " 

37.000 

b. cants/lb 


Close 

High 

Low 

Prav 


125.86 

125-95 

124.60 

125.05 

May 

122.32 

122.45 

120.36 

120.12 

July 

120.29 

120.50 

119.10 

118.61 

Sept 

119.68 

119.74 

118.25 

117.76 

Dec 

116.75 

117.00 

115.50 

115.33 

March 

11X60 

113.75 

112.10 

112.00 

May 

110.75 

109.50 

109.50 

109.25 

July 

108.32 

— 

— 

106.76 

COPPS1 

25.000 

lb. aents/lb 



Close 

Hlah 

Low 

Prav 

March 

75.00 

78 00 

74.60 

73.65 

April 

75 55 

76 00 

76.60 

74.40 

May 

7630 

77.30 

76.00 

7$ .20 

July 

77.7S 

78.90 

77.30 

76.70 

Sept 

79.00 

80.30 

78.70 

78.00 

Dec 

80.80 

82 00 

BOBO 

79.60 

Jen 

81.10 

82.70 

90.95 

H0.10 

March 

82.10 

83.60 

81 SO 

81.10 

May 

83 10 

84.10 

B2.90 

82.10 

July 

84.10 

86.60 

83 SO 

83.10 

COTTON 50.000 

lb. cents/lb 



Cloee 

H«h 

Low 

Prav 

March 

71 ..10 

71.30 

70.2S 

70.06 

May 

71.18 

71.69 

70 66 

7120 

July 

70 70 

71 25 

70.42 

71.«7 

Oct 

68 40 

68.95 

60.16 

68 35 

Dee 

68.08 

68.79 

67 90 

68 AO 

March 

6925 

70.10 

69.51) 

70 20 

May 

70 45 

70.70 

70.70 

71.00 

July 

71.50 

— 

— 

71.60 

GOLD 100 trov 0*. S/troy os 


Cloee 

Hi'oh 

Low 

Pre« 

Mareh 

412.4 

421.0 

ait a 

400.6 

April 

415.0 

424-0 

412.0 

423.7 

May 

4184) 

— 

— 

427.1 

June 

421.0 

410.0 

410.0 

430 5 

Auqust 

427.3 

437.0 

424.0 

437.8 

Oct 

431.8 

442.0 

411.0 

445 4 

Dee 

440.B 

450 0 

437 0 

453.4 

Feb 

447.4 

455.0 

444.0 

461.6 

April 

454.5 

46*.D 

449.0 

469 9 

June 

4S1.lt 

463.0 

457.0 

418.2 

August 

489.3 

— 

— 

486.5 

Oct 

477.0 

480.0 

4710 

496.2 

Dec 

484.9 

492.0 

483.0 

604.1 


Close HI oh 
May 6.18 6.32 

July 6.47 6.60 

Sept 6.85 6.94 

Oct 7.08 7.21 

March. 8.10 8-24 

May B.3S 8.47 

July 8.83 9.69 

CHICAGO 


Low Prow 

618 6.32 

8.4S 6.56 

6.B0 6.90 

7.06 7.1S 

84» - 6-28 
8-41 940 

8.87 8.45 


LIVE CATTLE 40,000 lb. cants/lb 


HEATING OIL 4&000 U.S. gallons. 


MEAT COMMISSION—Average lat- 
Btticlt prices at representative market9. 
GB—Cattle 91 73p per kg Iw (-1.39). 
08—Sheep 170 54p par bg eat dew 
(—9.55). CB—Pigs 65-47p oer kg Iw 
(+0 48). 

SMITHFIBLD—Pence per pound. Beef: 
Seoieh killed sides 77 7 to 83 2: Ulster 
hindquarters 90 5 to S4.0, loraquanert 
60 3 to 62.0. Veal: Dutch hinds and 
ends 135 0 to 138.5. Lamb: English 
small 81.0 10 86.0. medium 73 0 to 
81.0, heavy 56 0 10 70 0; Imported: 
New Zealand PL new season 63 3 to 
63.8. eld eeason 40 5 to 50.0. PM 48 0 
to 48 0. PX 46 0 to 46.0. YL 47> to 
48.0 Porte: English, under 1001b 34 5 
to 50.0. 100-I20lb 42.0 to 48.5, 120> 
1601b 36.0 to 4S.5. 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship's aids 
(unprocessed) per stone: shelf cod 
£3.00-4.70. codlings fl .50-4.30: large 
haddock £4.20-4.60. medium £3.20-3 80. 
small £2.00-2.60: bast small ola>ce 
£3 00-3.40: lemon sola (medium) EB.50- 
8.00: sailhe £1 40-2.10. 

COVENT GARDHi—Prices tor the 
bulk Ol produce, in sterling per pack¬ 
age! except where otherwise stated: 
imported Produce: Ortaniquaa— 

Jamaican: 8.00-9.00. Mandarine *— 

Spanie: 4 40-5.30. far — Spflnie: 5.20- 
5 60. Wllkmgs—Span ia: 4 80-5 50. 
Satsutnas—Spania: 10kg 5 00-5 60. 
Mitmaalas—jaHa: 4 80-6 50 according 
ta size. Temples—Jaffa: 4 50-B 20. 
Oran ges —Spani9. Novois 4 90-5.50: 
Jaffa: Shamouti 40 5.10. SO 5 40. 60 

5.85, 75 6 06. 88 6.15. 105 5.85. 123 

6.85, 144 5 7a 168 5.50: Moroccan: 
Solustianas 5 20-5.60. Lemons—Cyprus: 



1 »r»«t 

m—h 

Inw 

Pm*w 

Aoril 

72.75 

72.60 

70.90 

70.32 

May 

70.62 

70.62 

69.10 

68.62 

June 

7025 

70.25 

68.80 

68.30 

July 

7026 

70.33 

£3.00 

68.«1 

AUQUSt 

70.40 

70. W 

69.70 

69."T) 

Sent 

72.00 

72.00 

72.00 

7075 

Oct 

72.00 

_ 


71.00 

Nov 

72.70 

72 JtO 

7235 

71.70 

Dec 

73 AO 

73.60 

72.75 

72.25 

PLATINUM 50 

troy oz. 

S/boy 

u 

March 

.tflfi.fi 

401.0 

tan.o 

364.7 

April 

388.8 

402.0 

386.0 

396.3 

July 

393 1 

406.0 

388.0 

401.3 

Oct 

400.1 

411.0 

392.5 

408 3 

Jan 

407.6 

418.0 

396.0 

415.8 

April 

416.1 

430.0 

410.0 

423.3 

SILVER 

6.000 

troy ox. 

cents/tray oz 


Cloee 

High 

Low 

Prev 

March 

1030.0 

1095.0 

1016.0 

1030-0 

April 

1075.0 

1100.0 

1075.0 

1175.0 

May 

1087.0 

1112-0 

1087.0 

11870 

July 

1108.8 

1132.0 

11098 

1209 8 

Sept 

1132.6 

1145.0 

1132.6 

1232.6 

Dec 

1166 6 

1180.0 

1166.6 

1286.6 

Jan 

1178.0 

1178.0 

1178.0 

1278.0 

March 

isnft.8 

iwin.g 

190ft fl 

13flftA 

May 

1223.6 

1223.6 

1223.B 

1328.6 

July 

1246.4 

— 

— 

1346.4 


SPOT PRICES—Chicago loose lard 
17.50 (same) cents per pound. Handv 
and Harman sliver bullion 10G2.S 
(1O95 0) cents per troy ounce. New 
Wort tin 607.0-14.0 (610.14.0) cents 
per pound. 



Close 

Hinh 

Low 


April 

64.77 

65.20 

64.50 

64.57 

June 

65-27 

65.85 

66.00 

65.27 

August 

6332 

64.05 

63.10 

63.42 

Oct 

BIDS 

61. BS 

GO.BS 

61.00 

Dec 

61.85 

62.50 

61.90 

62.05 

Feb 

6135 

B2-30 

61.90 

62.00 

LIVE HOGS 30,000 lb. cents/lb 


Close 

Hkih 

Low 

Prow 

April 

62.30 

62.36 

51.70 

51.35 

June 

54.67 

54.82 

54.30 

54.07 

July 

6485 

54.96 

64.40 

64.22 

August 

53.07 

Bin 

62.70 

52 70 

Oct 

48.47 

48.60 

48.00 

48 47 

Doc 

48 JS 

48.40 

46.00 

48.15 

Feb 

48.65 

48.80 

48.05 

48.15 

April 

47.00 

47.00 

48 JO 

48.85 

MAIZE 

5.000 bu min, cents/66lb-buelwl 


Cloee 

Mloh 

1 Offfi 


March 

274.0 

275.2 

2732 

Z72.4 

May 

283.6 

28S.O 

283.0 

281.4 

July 

290.0 

290.4 

288.4 

287J 

Sopt 

286.0 

287.4 

285.0 

283.4 

Dec 

285.0 

286.4 

283.4 

281.4 

March 

294-4 

295.4 

2B3.0 

290.6 

May 

301.4 

302.4 

297.4 

296.2 

PORK BELLIES 38.000 lb. 

cents/lb 


Cloee 

Hiah 

low 

l»re“ 

March 

73.35 

73.95 

72-60 

73.12 

May 

74.67 

75.15 

73.70 

74.25 

July 

74.17 

74 JO 

73.50 

73.92 

August 

72.17 

72.95 

71.80 

72 02 

Feb 

62.82 

64.00 

62 55 

62.50 

March 

61.82 

62-95 

El.80 

61.42 

May 

62-82 

63.40 

82-82 

62.42 

July 

63.30 

63.40 

62.85 

62-90 

SOYARFANS 5.000 bu min. 


ceme/60lb-bushel 




rinse 

High 

1 nu« 


March 

561 J) 

566-2 

561.0 

558 4 

May 

678.4 

582.2 

677.4 

675.4 

Jury 

591.0 

595 0 

590.4 

588J) 

August 

595.4 

599.4 

594.4 

533.0 

Sept 

698.0 

802 0 

690.0 

894.0 

Nov 

S10.0 

Cl 3.0 

609.0 


Jan 

821.4 

624.0 

621.4 

619.4 

March 

694 4 

637.0 

634.0 

en 4 

May 

645.4 

64S.4 

64S.0 

644.0 

SOYABEAN MEAL 100 ton. 5/ton 


Hinas 

H»nh 

1 mfr 

Pro- 

March 

188.5 

170.3 

168.0 

166.4 

May 

172.7 

174.5 

172.5 

171.4 

July 

176.5 

1775 

17SS 

174.6 

August 

178.2 

179.6 

1775 

17S.5 

Sept 

179.6 

101 J) 

179.2 

178.2 

Oct 

181.0 

182.0 

180.5 

VV 5 

Dae 

185.5 

188.5 

186.1 

184.0 

Jan 

187.5 

188.5 

187.0 

136.3 

March 

198.0 

193.5 

1925 

1B3.S 

SCOYABEAN OIL 60.000 lb. cmts/H) 


Close 

Hlnh 

1 Ow 

Pr-w 

March 

16.56 

18.58 

16.40 

16J»2 

May 

16 96 

16.99 

16 90 

16.74 

July 

17J2 

17 JO 

17.15 

17.09 

August 

17.4S 

17.47 

17.33 

17.2T 

Sapt 

17.57 

17.62 

17.48 

17.42 

Oct 

17.75 

17.75 

17.65 

17.54 

Dec 

18.05 

18.05 

17.82 

17.83 

Jan 

18.20 

iR.ao 

18.06 

1B.CF 

March 

18.50 

IB .50 

18.42 

ia .33 

WHEAT 

bushel 

5.000 

bu min. 

cents 

/eoib- 


Clou 

High 

Low 

Prev 

March 

311.6 

314.2 

311.0 

306-2 

May 

325.4 

3Z7.4 

324.0 

321.4 

July 

336.2 

338.4 

334.4 

332.6 

Sopt 

345.8 

348.6 

343.4 

341.0 

Dec 

362.4 

366.0 

362.4 

358.0 

March 

375.4 

378.0 

375-2 

370.0 


9-kg 2.80-3.80: Spams: Tray 5-kg 25/50 
180-2 40: Jaffa: Canon 4.00-5.50. 

Grapefruit—Cyprus: 27/56 3 00-4.00: 
Jaffa: 32 5.00. 36 520. 40 5 30. 48 5.40. 
66 4.B0. 64 4.30. 75 4.10. 88 4.00. Ruby 
3.50-700; U.S.: Ruby 6.50-3.00 accord¬ 
ing to siie. Apples—French: 10-kg 
Golden Delicious 5.00-7.00: Stark- 
crimson 4.00-6 00, Granny Smith 5.50- 
7.50. U.S.; Red Delicious 9.W-12.50: 
Canadian: Rad Dehereus 9.20-10 00. 

Spartan 9 00-8 80. Pears—Cape- 

williams Bon Chrptlon 33-lb 5 50-7.00. 
Bourre Hardy 6.00-7 00: Dutch: Comica 
14-lb 4.00-4.20. Conference 12 kg 6 60: 
Italian: Pagsacrassan« I2i»-lb. oer 

pound 010-0.16. P»»ohe»—Coco 2.00: 
Chilean. Single layer tray 8.00-3 00. 

English Produce: App l es Per pound. 
Bramlsy 0.06-016, Cox 0.12-0 30. Wo 
Red 0.06-0.10; Russets 0.14-0.20: 


Spartan 008-013; Crispin 0.06-0.10, 
Peers—Per pound. Conference 0.12- 
0.25: Comice 0.10-0.20. Potatoes—Per 
bog 2.20-3.00. Mushrooms—Per pound, 
open 0.50-0.70, closed 040 0.80. 
Lettuce—Per tray 1.60-2.50. Onions— 
Per 55-lb 1.80-2 W- Pickling Onions— 

Per 55-lb 3.00-3.SO. Cabbage-Per 

2S-lb 1.00-1.50: per 28/30-lb white,'red 
1.50-2.40. Greens—28-lb, Kent 1 yO- 
2 50; Cornish approx 35-ib 3 50-4 00. 
Brussels Tops—Per 28-ih 1 50-2.00. 
Sprouts—Par 20-lb 1.00-1 .W. Carrots— 
Per 26/28-lb 1.20-1 60. Turnips—Per 
28-lb 1.40-1 60 Swedes—Per 28-fta 0.8ft- 
1.20 Parsnips—Per 28-ib t.20-1 60. 
Leeks—Par 10-lb 2.20-2.40. Cauliflowers 
—Kent. 12s 2.50-5.00. RhubBrb—Per 
pound. Yorkshire 0 28-0.30 Cucumbers 
—8 OO, T omat o e s —Hoihoiiee, por 
pound 0.30-0.50. 


\ • 
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was* 

Ugh La*; 


r 1 S 5 WE|„ 


LOANS—Continued 


BAN KS—Continued 


_ - _ - - ;m pa? lo» ommi spp | 2» -« bo 39 *S! ** 

155 45 NWthnnt«. , MO ' ♦*«■ |S 

lfl8 153 MayrUcO-. . . ! 164 4 75 1.41 8 5j IBS) 

CHEMICALS, PLASTICS—Com. ELECTRICALS—Continued. ”, 5/1 “SjMilSS 


148203 
Hlfk Law 


BRITISH FUNDS 


♦ «f| WeM 
I - { ML | M. 


1TOBJ 
Mrgh La* I 


I0» 451, 
941, 80 

10J% 62% 

105 78 

106 78 
IDS’, 82 

03 54 

79% S3 
90 62 

87 U 57,*, 


Price I* «r| TivU 
t { - | Ml J ft*. 


‘Shorts” (Lives up to Five Years) 


Treasury RLpc 933 
Eacft. 13**»c -83... 
Each. lOpc 1983... . I 
Fauna 5>*>c , 82'84tt 
■40c 1984... I 
Eechemier 14 k. 1464 
Each. 3pc 1984 


reasury 15pe 1985 
Exch. 12pc Cnv -85 
Treasury *>c 1985 
Tirawm U*roe 1485 
Trees S^pCCnv AS 
Elmb. 12*4 Pc 1985 
Each, llVpcDb 
Tre«i*y3oc 1986 
reasiaylZpc. "8fc 
reanoviiaKW^bU. 
ran. I2%pe "86 Crw 
Ewh. 14pe 1986 
Exeh. 13W198 
Eroheauer Zlxrc 2987 
Each. 10* »c 1987... 

Ejt lCBjpc WMC3CMV 
Funding 6 %k ■85-87 tX 
SBC 1987 
*1987 

5 JTteaswy 7Vpc DWa+t 

Five to Fifteen Years 

10Z6I 95*, lExcti 10%pc "88. 1 994.1-*, |J0.B9[ U.41 

" 60% [Transport 3pc "78-88 I SOU I.I 37«l 7 57 

91 tTreas 9%pc ’88 ... 

79’. [Treasury llljpc 1489 


99% 929 I 1027 

101 U -A 1327 I 10.81 

“JS 

5 Si:t 

W?..... 318 
I02%m .... u.75 
106\j -A 14 JB 
U33Uaf-4 11.64 

3X11 * - % 1139 
96% -’i 9 04 
102% -A 12.00 

101,1 "A U61 

87% -4 3.43 744 

101% U.7B 1127 
96 - *a 0.85 9 93 

106', -l, 1153 10 32 
107% -% 13.05 1144 
105% -% 1254 1141 
84 19 1 710 

97% -% 10.78 1133 
29U -*8 10.74 1119 
90% -% 7J7 9.26 

83%-% 3 54 7.46 

1017, -% 11.78 1146 
90% -4 B54 1019 



10D%| 94% i 


Financial 

ioz% -% 

3*.::: 

99 

100 

99j^m +% 

71nJ !."! 
B0%m ... 
7#%m .. . 

Building Societies 

I 100**01. 





11379 1194 
6 76 1110, 
10.78 1160 i 

1130 11.60 ] 
U 97 1220 
1256 1260 ! 

995 1200 | 
10 21 12.00 
ID 91 1185 

1131 1195 


100 % 
180*2 
ion 
100 % 
100 % 
100 % 
10 ® 
100%rt 
98% 
98% 

Do. 11 %(* 19 12.8.3 . 100 


1423 10.47 
1417 1142 
1156 1168 
13.81 11J9 
13.83 1091 
13.40 1148 
1303 12.13 
VI86 1162 
1125 1126 
11J5 1094 
1005 1175 
1001 1187 
1125 1126 


FOREIGN BONDS & RAILS 


1482(83 
Mg6 La* 
17 I 10 


35 25 

122 87% 


Treasury 5»c 156-89. 
Treasury One 1940tt 
Excft 12*2pc 1990 


92% -% 
10Z%iiS -1, 
Exchequer ISjflt -92..{ 108**0 -% 
TrranryIZijpt"93** | 106% -% 


80% . 374 7 57 

94% -% 1027 1131 
99% — *2 1163 1177 

f -% 636 9.41 

-% 1235 1185 
-% 12.16 1190 
-% 930 10.89 

-% 1107 1194 
76>god -% 7 46 9 95 

99% —*2 1149 1178 
106% -% 1ZU 1177 
92% -% 1081 1135 


75 58 

106 80 
100% 87% 
B7% 62% I 
303 231 
92 67 

161 161 
93% 57% 
579 575 | 

DM90 DM84 


I Slack | 
Owvr 4%pc 1898 
Do.Spc 1912 . .. 

Do. 5pcl413 
Do. 5pc "25 Bo«er 
Greek 7pc Ass. .. 
Do. 6 k 2B Sth Ass 
Do 4pc MinM Ass. 
Hung.-24 Ass ... 

UecLeHLl. 
Iceland 61JPC-8V88 
Do ]4 *ucLji »!(.. 
Ireland 7%pc 0103 

Do 9%oc -9106... 
Japan 4pc 10 Ass 
Do. bpc *83-88 . 
Peru Acs. 2007 ... 
Pel. Mr 14%pc -Q6. 
Turin 4pc 1991 . 
Turm6*0Kl984. 


[Of*. SI Bed. 
Gnu Yield 


2% IliJfS 
15 1441 

6*2 1498 
14*2 14.44 
7*2 1X22 

9% 12.45 

r 4^32 
5.22 982 

14% 24 63 
9 0200 
6*2 1140 


405 230 Genard Main) . 
S3 30 Goode D'l MrySp 
235 145 Gr.nciravs .. . 
95 42 Gmnness Peal.. 

163 10® Hambros 5p. 

207 142 Hill Samuel. ... 

117 68 Houq Stuig 52 50 

82 50 Jrw^4G.Mi , 

240 175 Joses* (Lh) Cl. 

126 78 King&Shai20p 

326 206 KleinwOrt E L , 

500 353 Lloyth El. 

78 26 Mansor. Fm 2Cp 

280 1B7% r.iprtj.jS^cs.. 

360 2B2 Midland U. . 
C7b*2 E64 Da 7i2«*e3->*3 

£99% C69 Qo 2D6S93-4B. 

*88*21 65 Miftsfrr Assets 
175 127 NafAusBfcSAl 

542 388 Nat. West. £1 . 

£80 £44 Ortorran Bar* £20 
197 90 P«val Bk. o' Saw 

535 410 Schroders £1 . 

255 179% Secajmbe MC II 
£29% £15 Sk Pacific top 
*135 27 Smith Si Aiii_ 
472 340 Stand'll Chan Cl, 

543 S21 TrjfJf Dr.. SI 50 

630 400 Jman Disc £1 . 

£20% £10% Wells Fargo 55. 
ISO 737 Wt-iqucSAZ.... 
215 122 Wnnrist 20p .. 


65 4 4 15.2 


— — — — XU 50 Leigh Ints. 5p.. 67 -1 S563 — J — 

rlS75 — 6.1 — 34 u ;Uc->.(% h)10t 15 — — — — 

-1 1.0 — 2.7 — iliT-j £95*2 Novo ink AS'B* 071*2+2 >4315% 60 06 249 

1+8 4 38 0 3.8 * 1S3 94% Piwu lOp_102 t23 45 18172 

♦3 — — — — 262 195 Ransom .Vti. IDs 210*1 . 65 19 44 15.2 

5 28 — 7J — 230 142 Rentokil lDp .. 230 ,4 t2 B5 2.7 L8 30fl 

-1 t8 0 — 5 8 — 252 170 Seer. A* Ins. n. Z37id 16.5 * 9.9 f 
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ENGINEERING 
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• U 245H q41 7 7] 36 

:i M Ti !3K DRAPERY AND STORES 
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B— — - 
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165 51 10 158 110 76 Baker Peek 50d 86 -1 SI 18 85(761, 

{17 15 t (431 61 55 BarroCom no. 55 1 3 21 86(651 


mss» 

-1 - I - ! '» 
68 
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Hire Purchase, Leasing, etc. 30 i?> z ST<£iiop S 

238 |1«0 ItBalK leasing 5a I 195 1-5(62.8 133120(15.4 »5 172 Church........ 265 
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win 
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19B2/B3 
fbgft la* 
27 
1% 

A 
» 
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AMERICANS 
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123% 11% 

87% 59% 

116% 75% 
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Over Fifteen Years 
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42% 27% . _.... 
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® 9 
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Int. Bank 13%pc 1986. 

Do. MpcLn 1987 
Me* 16%pc200B 
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C-: tJ t. w? I 74 (AJL.H. 
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132 85 HepworiHMlOp 128 +4 4 0 15 4.5 010 £121 £48 

45 29 Hollas Grp 5p - 29 .... 3.0 0.9148(118 43 28* 

318 120 Heme Chirm IQp 304 -4 n3.0 45 1.4175 63 43 
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FINANCIAL TIMES 

INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 


379 198 RMC . 379 +5 9.5 0 3 3 6 146 115 98*, *Hjdland. 5tM . ... 252 ♦ 7.2 « 13 7% Weeks Assoc lOp 10 

17% 31 RaiM- urns. Ufc 16*, *21, +0.4 J 7 3 5 J1L5) 37 5 VHrroLMrtcslc. 33+1 — — — — 611, 36 Weir Group... . 39 -2 

90 58 f Rami e .... 70 . a5.0 10)0.7n<Z) 60 19 Highland El. 2Qp 53 -1 LD 17 07 27 2 51% 37 Do las Cm. Pri 40 

269 151 Rwiiand ... 254 -4 <8 08 1 8 4 7 0171 35% 16 EUOp 27 .001 — — « . 56% 16 Wellman .. . 14 

£165 ttfl fedlanatt Urom) £057 -3 _ _ — — TlO 22% ICL. 74 . 0.1 — 00 149 13% 6 wroBrou Spmgl£fc 10 

230 105 RuberL Adiart 230 9 0 20 5fc 113 252 290 tlBTromlagvSp 200 -- - 155 92 Westland . 138 

195 147 RolunG-P 10c . 158 41811% « 10 0 • SI .E +"m* Ba Set Uh- 268 -4 - — — - 134 74 Whesw. . U4 

44 24 Rowlmsun 10c 30 -1 d061 65 29 56 ?90 196 i«i Sg. A Cam. 10c 256 -2 b0464c 37 1123 7 B 5 Whwy+y wish life. 6 


6_0 X6 88M.3 A SEttXSt. £3& e% &Z « I 

+?J 5 aBW i 4 Sgw. B U ll 9 ,, 

05 10s B.9 — 1S| ™ tEquiou 10p U }?U) 


230 105 RaberL Adlan) 230 9 0 

195 147 Rohan G-p 10n . 158 018211 

44 24 Rowlmsan 10p 30 -1 dO 61 


001 _ — « . 561, 16 Wellman ... 14 ... J +335 -1 H — \ l AL tUPKi- H 3 ** - 

0.1 - 00 149 13% 6 (wnBrouSpnojlfti 10 . .1 A -1 —^1 _ I l J? 4 E* 1 * 1 !? 100 tJ9% -1 «Q17 


272 89 Rimerort... .262 . t4 7 

124 79 Rugby P Cement. 93 ■ +55 

254 134 5GB Groin 202m +2 5 b 

53 35 Sharpe&Fribet 5** .18 

45 16 Sheffield find- 25 +0.7 

320 190 Srodail(Wm) 320 dt.O 

64 51 Sourt (J j 10p 64 d) 9 

39 20 Stroetert Iflp . 31 — 

462 199 Taimae 50p... . 448 1+4 


91 56 ?90 196 Inn Sg4Com.l0t] 256 1-2 bl)464c 3 7^ 1U237 


- 00 149 13% 6 NroBroiiSpna)14> 10 \ ~\ -J - - *^'a uy, ewiteABK50 tjgt, -1 toj- 

■A — - 155 92 Westland . 138 +1 75l 3^ 7.« 5.1 21 i u ™ F ? r, «. *2*S 31 

TU - 7 ? Wh«w.... 114 .150 5M 6.31 38 iS I*? ClT . l S19 l -1 ?| 73 


2.6 142 107 72 Lkmes Stroud.. M7rf . 52 


5 WhNMv Win life 


455 ZH 8 4 69 60 25 rKagaCavp u.5p. 41 

5b 06 40141 333 220 Kodeim- 295 . 70 ZM 3.41140 27 I 8 (Wood (5 W )&p 13 ^ .JJ ?rgnon Hid... 114 57 ii _ 7 irfi tf 

18 0l{ 5 2114 295 180 Lee Retrig. 255 ... 8.0 3 9 4 5 6 6 26% 16 wHi-seRim 12lro 23 -1 15 * 9 5 4 FmoihEl. 536 -1 912.5 ± 3 i j, 

+0.75 -r\ t - M7 112% MX Electric. 343 fB 0 06 3 3 16.6 88 43 WntanEng 15p M . 10 - If - IS F.uwHtpn. 20 +1 0?o4 06 21 6 111 

3.7 66 320 215 MmneclOp.... 290 -2 +3.0 2 7 L5364 390 |280 lYarrow . 330 9 0 06 3 9 (113) ^22 ul ^* <3W ^k , mk2j05 ISO G032>/ a 2J 84 51 

U 8 7 215 155 Wrontew-aii. 17® . . dEI6% 56 1.4 176 U * « 23 FlwiicCAW % 0? r " *3 51 

- 10.7 265 )95 i Micro Bus Sys. -10 h005 34 L619.9 159 14 Fobel I ml l(fe.. 108 -M ,014 13 2 4 ,«n 

2 9 139 217 UO *Miles3310p- 2SE0 -3 ud0O 45 14174 ETOrtn /■* rartri*r-rv11-*> e-w-e* “ 50 Fogarty 30p.... M *1 4 (a - QO _ 


i? 79 55 W.l»y.f 74 


Ml 6 Ztt 5.6(131 90 21 Williams Hli 


1 ms Hidgs. 82 
(SW)3)p 13 


= + ? ? 367 235 Eme*.._JV... 315 

_ 4 r — % tr*'*** I«* 30 

_ _ _ J70 97 Femer (J. H.).. 1®2 

— — — tie vJJ Ferwanhid... 114 

♦ 95 ♦ . 536 


— — — 28 1 
<017% 3 38 I.! 

M 01 6 119- ) 
2 04 39 3D 9 3 

9 0 01 4113 r 

i IS 17 5 5 (13,1 

? imzi 


w 1 ,S S EM.SK." N2S h 1 


JJ+iiliii 


5B0 479 [Taylor Woodrow 497 1-2 16 31 2 U 4 7 9 7 HR 712 Mitel Coro.ll.... t £15 


2 09 2 9 139 217 UO l*Miles33 IQp-1 200 -3 ud0O 


FOOD, GROCERIES, ETC. 


is 8 ssas-T: ;rst u \iiirj 


.3? Deid .... 72 


CHEMICALS, PLASTICS 


£11*414T5 JAl.ro FI 20 . | £11 

»1 113% AH 'a Coiiori l(fc> 303 


132 85 Cadlwy Sch'ps I 122 

92 68 Can's Milting | 37 


291 )£* ‘lAmeisham Iml 258 +3 3 5 2 8 1R (2X1 57 30 Rotaflev 1 


9b 71 Anchor Chrm . 88 

74 55 A«roi* Ci»micats 70 

£35 £25 BASF AG DM50 £35 

till, £24 Bay*. AG OM 50 £341, 
118 76 Bljgd . n rods 100 

137 05 Bo-m Clem-, ldp 104 

21 10 But B-nrol Ub. 12 


60 18 [Pmsac IQp . 49 .1 11 0 8 30 (Mil ‘SJ * 3 J 4 * 20 54 (U7) 5j‘ « KrolUhnS-ji la — — 

140 1 20 [Quest Auto IOp 32 B_ _ _ _ 1* 68 Can s Milting 87 525 13 U 57 if rmr—s tw 44 — — 

- _ ann. uf -1 +5 01 48 nun J5£ 76 Cfcgm)n-.6F»gut 31 1 jc if 11 11 tin in Ha+towfiT-iew 30 -% lg _ 

r * - W y M s js us 1 ■ t j gas'- x ** t 

.Top 160 -5 _ 1 1 1 78| ifO CuUensajp 225 ■ ... 4" I 2 7 1 sin iS "Jl •»"**« »■ « 31 -I.) 

MV. 390 .1.13 33 1 9 4 9 152 “2 17 5 *1 - 34 ^ 142 'SS , I°J *, 


vOS+ttl « J 36| • I y7 347 Ratal Electtcs. J 449 -1 J+S.OI 4*8 16 160 I w Life I .li 

1.2 59 1 43 1 3 25 7 283 [170 (RediHusuin .. . { 260 * 7 [ 6 05 03) 3 3ll6 6 I V?? (ClWhufOtoms ( 175 


3 0 3 1 4 9 7 3 185 68 +Scan COuTnp 160-5 _ _ _ _ ™ ™ CitUensMp 225 

- — — 29.2 410 153 Sculp*(GH).. 390 l>13 33 1 9 4 9 15 2 _ Do -“* 20 ?,, 178 

iOl*+b 10 — 14 3 353 122 SeuuuyCemies. 353d . tl5 4 2 0 6 421 j? fP, OanistiBtn-A£1 72 

JS !•. X2 — 9 0 630 67 •SromlyTagSyi 540 *15 - _ _ _ « 15% E«gjw! [J E )5p 25 

6(1 « 88 * 1.10% 662 Sony Co y50., 8SO -12 008-* 49 15139 H i? • 34 

2 3 10 3 2 18 9 076 54 Snunc Diff-.n 5fl 246 -6 0 72 4 0 0 4 64 8 ill 'Vi Prsher £A 15s 44 

— — — 7 7 224 143 Sio T*t sCatrin 224 6 0 4 39 * ini ,2; FilchL ovpII 20d 104 

22 12 B 7 128 *4 2T Surer 5o 48 .174 00 52 — 1?5 192 S 14 ** Gk>ver 5p 185 


55 36 B-.1 Ta-Pro If* 36 -X 22 12 8 7 128 *4 » ISut+r 5o 


_ j _ J) 15% EngirtU E)5p 25 
15ll3 9 38 20 F MC 34 

0 4164 8 ill Vi Fuller (A j 5o 44 

39 I A J2Z .J | Filch Lovell 20u 104 

eS _ 395 107 Gtav. Gkh/er 5p 185 


£175 lB7%*C-m-*a6C8lM £173 -? * 14 7 - 355 275 345 -3 ' b2 2 35 09442 Sg 269 

1171 £85 90:1%*C.J;* f.160 -3 M%". 0 15 3 - g* 4) Teiprir lM n5p 73 -1 tl 75 3 2 3 5 99 iS Hillard. IQp 204m 


159 l'OR Caa't.1- Group 138 -1 +J 53 3 8 4 7 74 82 43 Da-A* IITV 5p 73 

92 50 Cn.u^ B-w 92 r3 3 I 3 2) 5 2J 6 7 182% 126 T,-i» Remai* 161 

40 -*e Da A’NV. 90 +3 3 3 21 5.9 6 5 W 375 ThamEMi 470 

25 14 to. (Hoi 5s 23 111 | ll] 7 0| t!41, 133% 107 JX PUG-M 132 

102 7? c.oAs im IGp 


♦1 75 32135 99 2M Hmion(A)lQp 238 
n4 63 Zoj 4) 345 }9S ,6? Hon.* Farm I®, 100 

14 63 151 4 J |1851 5 f9 7 ii J*** Saw-10 b 310 

7“» 10a( It — *» 7 •-■■‘•ron'up IQp 44 


Hunting Assoc. 020 


— 48 — 

39 2JiO# 

XJ 92121 
* 79 ® 

1 5 6 0154 
S3 55(61) 
Ll 45 46 


50 231 6 W 78 

. 50 5 6 30 6' 


98 I - Z 11>7 0 I 1 2[10 Zl ill HIM 1106 I Then F w 10p| 153 )-2 | 3 7j 46} 2 5(101 'aa Lmfeod HWgs 260 

J 175 *8 LovhI (G F) lm 


W-Ul Sill 



























































































































Financial Times Wednesday March 2 1983 

INpO^TRIALS—Continued I LEISURE—Continued 


PROPERTY—Continued 


INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 


zi* r« 

92 I (A 


a&rplOp. 2TJ __j 4.0 

s+T.llta | 92 I ... 15-2S 


ThS 82 ?*.! *»* 1 Ma M M 

I El 

-210 145 JacksonsBarone. U5 .... eg 

JMpstodc.lQO- 21 ...US 

130 105 *taWwMHKS6 -150 *2 ti)92c 

>rfc s & Canrft. - 24 -1 ZU0 
3W- 187. Johnson Civs... SOS ... *t7.7 
5fO 227 Jtlaufl Mihy. £1 302 *4 10 0 

J2 M iorod«rr.)lta *2 ... 525 

• K KafatmazoolOp 41 . Z5 

232 135 Kebey Infe,,_ 200 ' -10 8H 

310 1W &*&<*■>*■ «Srf . " 150 

K, 36 fQw-E-ZtHkte. 52 _ t30 

*66% 421a L-C.P.HUb 50 +2 IA 

iSr m L.R.c nTiof: -m* ..... JS 

46 26 bnrtm_ 2& -1 — 

440 277 LnGiwnlQp. 410 175 

700 g Lda&Uv. lOp 405 -25 +2.45 
«* I? - Urtto,&H4ra. 125 ..... 7JS 
6Z% 36 Lon.&Ktlu. tap. 57 ...- t3.75 

p ZJ Hjn.Pitf.HfM) 38 . .. — 

10 3> ? UngHnMy-lOp- J* . B— 

55 36 Longun Inch. ..53-2 16 

195 55 Lnr&BoavSOp 84 . ... +7.0 

27h « M.Y.-ftut.lCp. 21 -i» +WL21 

3« IK MVrtJwPHap. UQat -S 70 
1« « Macfarfaueto. MO .... 102 

« 28 Magellan 20p.. 44 dU43 

86 40 Uxy*man(a). 5M +1 42 

.62 41 Magnolia Croup 51 *3 23 

'% § ^ H 

S S S :-•« 

|S « >*WiflllMJnhi 46 . 0.1 

37 Zl *2 Mart in-Stack.- 24 . . — 

a« £97 9*fctt™s7%% 027 . Q7%% 

190 132 MnilBoid- 182 +4 1135 

138 106 MrtaiOoiwes. 124 .... 5.7 

a ■ w* ujiwcjhmiic u . 05 

. *4713 3h Mettoy- 27r- -3 — 

42 4 DO. DrM. 2S -Z — 

W M HhauMmGrp- SO -2 440 

089 003 Wianto5pc8?-6 077 -5" 5% 

129 75 Morgan CrocHe. 92 -1 75 

62 44 Moss (Ratal.) Ita 56 . tUl 

185 149 MMWConpulm 103 -2 h30 

53 38 NasJifnaL_59 _ 40 

*36 9 Ned&Sp'ncerlOp 16 . — 

65 Z3 New Equip lOp. 60 . UK 

47 30 Not Km_321* . Z0.6 

141 87% NorcrtK_ 1ST -2 +538 

61 294 Nu-Swtti 5p —~ 60 ...... 2.14 

125 93 Oakwaorf Grp— HO . A3 

470 215 Oft tee & Elea... 2*0 73 

050 595 OriftamelmtSA- 840 -S bK£fc 

20 11 OwinmwlSPae. 18 ... Q3c 

£106 £62btaiMFki.CK- 09 +1% 09* 

71 39 P.H. Marais.. 66 +1 *50 

208 115 Parker Knoll‘A*L 285 ... . 73 

304 1B4 Parts&WHU6. 253 ..... t73 
294 2M Pt*a>(SJ6SM. 270- -1 1L2 

43 4k Peek Holdings. 32-1 - 

97 Si Peerless__ 85rf __ 63 

64 51 >2 Penttaadlta— 6312 -% tkl33 

120 48 Pmttow IQp--_ 115 — 

17 8 Perots lOp-13 ■_.... 8- 

29 17 Philips Patents. a . 13 

510 430 Photo-Me 50p - 495 ..._. 9.45 

300 142 PHIdooWi 8r. £1 187 ..... 105 

035 £52 PtarYBoweslii.. £331 . 05%% 

32 24 PtfetraCMLlOp- 3U ...:.. U2J7 

*134 Sh PtattgnunS>„. 184 -4 0O1 

£3Wt m PoByPWlc*- £144 94153 

59 18 Polymark 10p_. 20 . — 

123 85 feCrfAfftfriEl. 90 ....-. 10% 

590 500 Portals.-- 548 +6 +140 

280 218 Ptnucfl DoH.SOp 230 ..... 142S 
195 124 Prestige Crop. 177)4 ..... 688 

162 77 PrmtardStt.- 155 ,.... 123 

70 42 R.FJJL Group lOp -TO .... 92.94 

70 33 Radian Metal- 56 .— +2.0 

200 99 Rartrtr*._134M -1 B.0 

440 246 Pedda&Catno 427 -1 +93 

153 102 ReAeani Glass. 127 . 823 

S fi-gr—TUj.tfep- 

iM ?! SSS 6 *"- jg z:: 5 

31 17 B r awn .___ 24 UK 

615 424 RSrarrlo . . . 9X 

IT 10 HBck Oartaol 1CP 14 -1 _ 

82 41 RQcJmare--_4S .... 21 

126 43 Ko8e68alMlAi- 107 -5 25 

Si ‘S -SK---:® ■-» 

200 94*, 115 1^.. lK% 

60 13 Rowan & Bodea 59 _ +105 

200 125 Royal Worts-- 135 . 66 

192 132 BdbcU(AJ 10|>. 182 _tL5 

224 324 RwnCUlSgZ. 21 _ - 

34 ID 5lGrttp5p-- 33 LO 

225 132 SMf r*wy.._152 ..... 8.0 

91 3S-. SaaduslHd.Ufe. 98 +6U7 

56 29 Sangers._ 45 1_ B— 

206 130 Scapa Group—i. 192 -1 7J. 

£32% £184 SGtegerSU £26- -14 096c 

IK 74 Scotoos_ 90 *2 532 

51 30 Scot. Heritable. 43 _3.0 

1094 534 Sears Hkta._ 88 ..... 23 

3 33 s g U 
% g? W»K2«w:W 

IK 584 SitBTWtliteBDp a +2 fltf.73 

195 72 *SWdonJones 135 ..... 3.9 

60 20 SNM,- s U. *5 Z<L75 

316 146 Skbaw Grasp 50p 300 -2 320 

302 165 StetoeCarman- 297. ._tB3 , . 

78 40 SHenOfightlOp- 74 _ 623-. 

S H EsKiffi S -rl’ 
a H SSSJssSi 
"S ¥ sSEEtm “ :r.: - 

a u sotSc ... ..Z_ a ..... uo 

95 38 SpeerUMJ— 38 .+6.0 

J i m£. S . a 

jo 1 Si WiiB ■&'=’% 
as g trfissfc-S ±s 

47 27 Standard In6_a. 48. ..... — 

55 22 »StanetaJl£fa_ JB +2 I — 

285 180 Star Comp.Up 27J~ -6 ICO 

187 125 Siretley- 166. V.--.103, 
51 30 SterlingladsJ4P 


na 

t« firlfftt 

U 74 03 
-31 A1 10.7 
1.9 8 5 80 
23 55 70 

— S.5 — 
23 3616.9 
L9 4.7 (DO 
62 2.1 UO 
M 82 Bill 
0.9 90 177 
17 5.7138 

fe ! Oi 

06 8.9 pin 
20 41UJ 

I? Timk 

2A gj$5U 
U 96 0311 
11 9 -4 6J, 

— 19.8 

— T7 — 
06 11.9 QM) 

23 62 T9 
23 3J 15.9 
14 4.4 caa 

r 202 « 

9 64 52 
- 4D — 
» 64 • 
6.7 42 30 
19 160 (40) 
— 03 — 

2J 162 — 
U2 92 0261 
26 66 66 
- 6i - 


2J 72 93 
— — 120 
— 120 — 
12 116 QU), 
2.4 46 no 
2.8 2319.4 


18>i 13 
62 32 

172 107 
234 139 

151 904 
182 112 
247 116 

152 64 

132 80 

67 54 

275 90 

185 33 

28 24 

65 41 

153 80 

SOS 149 
122 B8 
•160 824 
179 84 

445 125 
107 76 

70 Z1 
18 13 

52 28 

100 55 

215 92 

274 15 

93 64 



«{ Oh. J find f 
- | Pet |CV 


Inal 3^103! Is 


.1 110 2 G 99 7 B 

-2 +n3.0 53 21128 
-1 3.5 4 8 4 0 63 

-1 1108 UIOO 12.7 
-3 {60 30 4J 93 

-3 0.9 20 0.9 503 

-1 8.75 1613.1 82 

. 4.0 06 9 9 U2 

l£0 83.17 - 

. uOJ5 46 2E 15.8 

. +33 30 t 26 

-5 1*03 21 1.9 284 
. 73 43 22143 

J 56 16 661X2-8 

4JL 17 4.0 212 
..... H3.73 - 56 — 

.9(02.0 20 43143 

-1 +70 50106 i« 


. d031 03^ 4JM - 

. 2.75 2.9| 4.9IZ0J 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


32 *-10 - - - - 

61 ... ol3 32 33198) 

203 ..... 012c — 37 — 
217 b -4 1022% 8.4 L4 218 

30 — — — — 

Motor ICp.j 23-1 — — — 60 


£33*2 |£12fe|Vsto KrSO-! £33>z]+l^Q2tR< 

Commercial Vehicles 


♦ 1 2M ♦ 


50 30 E.R.F.(Hidgs.).| 

163 124 PtaMem(GB). ! 

26 9 Vo. ktrader 10p-l 




Components 


5.4 ZSKJi 

— 17 — 

“Hi 4 

23 84 8.0 
33 36110 
22 3.7.122 
22 96 SO 

- »i — 
23100 40 


msm 


24 60(71] 
53 2.7 84 
2.1 8.0 63 
* 4.4 — 

03100(00 


fas 


S*h 39 
163 128 
85 50 

26 13 

37 12 

58 19 

29 16 
174 113 

77 40 

275 158 

30 15 
M 37 

236 121 

43 20 

48 23 

£375 053 
42 ID 



30 |*3 14 42 6 7 39, 

155 ..... +4823 U9 78 95 1 

M . — - - 169 I 

21 . ... 1025 102 17 159) I 

20 ... . 4035 - 25 - , 

30 . .. 04 - J - I 

liteJ + 3 " +33 3.4 33 106 

45 40 — 12.7 — , 

275 -s2 +3.0 30 16 245 

29 .... 05 53 23113 

50 *1 +L36 12 3.9PUI 

140+6 85 U2 8 8 enn 1 

28 ..... 01 - 05 - I 

33 . 8102 15 7.9110 

£335 .uftlSO 2.0 58 0 0 

J2 -2 /02 1— 12) — 


1182/83 

Lm 

154 86 

56 27 

163 129 I 
9 2 1 

63 25 

lt4 118 
283 210 
170 130 
144 93 

11 71j 

64 42 

178 131 
Z17 266 
238 152 
111 82 
UFr 524 
66>2 70 
M >2 38 
20 26 
13 B 
114 82 

£265 1180 
020 L8S 

174 117 

141 104 

I 85 14 

343 SO 
78 3« 

160 70 

135 75 

48 36 

3P« 2W* 

175 136 

144 124 

331? Uh 
110 64 

106 61 
470 368 
44 34>s 

366 272 

410 363b, 
£304 Oft 
87 68 , 

j 35 21 i 

* J i l * 

95 71 

93 46 


740 1291 
270 75 

lbB IK 
300 170 
120 65 

48 33 

63 17’ 2 

322 122 
33 12»j 

158 72 

130 61 

160 103 
150 50 

107 52 

OP? HP? 


It «tj Mu I lYUl 
I - I Net lev I Sr * I P/E 


imei 1 

Ifagn LM } 


I jna H8H83 I 
j CVI Sr's HWI Ln I 


Price h-’l £t | Or f EM | WE 


NoniiBrii Pwm 
Pa>Uab-HUs.lIk 
PeWiev —. .. 
PrrmeCan 10a 
P»nah»«f* 
Prnp.Hksg. 6 Imr 
Prop. PBrt*sMp. 
Prop 4 Rpy. 
Prap. Sec inrSOp 

Raglan Prop Ip 

Regal lan .. 

Regautoi Prap.. 
ftaseMogfi ul. 
P 1 BI 1 A Tenpins 
Samuel Preps _ 
SmorreHdWqn. 
Scat Metrap. 2Cb 
Second Ci+tIOp.. 
S**MlMu*Prap . 
WkwifleSeo 
iSlou^i Ests... 

1 Do.lO’tCom-90 
Oft BXO+ 91 jw 

5(*|N**- 

Santara Sen _ 
5le«art NavoGrp 
Stxk Corner* n- 

9SaiwPWHK5I. 
jlbe«i«4v3 U. 
+0e 12 w£tP1.75b 

TownCerer- . 

Town&Ciw lOp. 
Do.JocCnr tiw.pl 
TraHort Park... 
TibI pi Pr«P 5p 
Trua Sea. 10 p 
DO. SVW. Cam. 
UU. Real Prep, 
aute (AOrrOUp 
INarrrrr £*tale_ 
Wamtord Hir. 2Qs 
HMtorM. 
W^mailCnP 
Wrnimirr P 20p 
IMdtnpwi Em 5p 


1M -2 

ri 

a 4 .. 

M| -• 

146 . 

115 .... 

J* •• 

ITStt . 

215 .... 
186 .... 
101 .... 
5323* *2k 

«.? ::r: 

u .... 

uo 

Q29 -1 
005 +2 

H - 

& : 3 
65 +1 

92 . ... 
84 ... 

<5 . 


101 -3 
105 . .. 

395* - . 

42 .. .. 

360 *2 

390 .... 

tseu ♦»? 

85 . . 
30* -1 

33 . 

95 

83 


3.1 O.ta 3.911*3) 

94 43 16198 

525 2.1 49139 


L5 3.7 267 
1 7 28 301 
14 3 2 3U5 
L7 2.8 am 
— — 63 
4.7 2.9 8.4 
2J) 3 0 35.7 
73 16 88 
32 3J(1»H 
U7 65H8 
12 71115 
U 69 203 
2.0 4 7 fill) 


+533 II 48 011) 
010% 255 146 — 
08% 73 a B — 
07.0 24 6.7 72 

g2.8 16 3 0 264 

4 5“ 3~0 7j2Tl 
048c 32 72 4J 
558 15 80 CQ5) 

12% 72 1SJ - 
10 14 32 «7 

*0 7 71 35 - 

7% - 6.7 - 

8.25 14 9 0 9 9 

0 31 11 2D651 

*1.97 6 9 ZB - 

+6 0~" ll 22 MO 
cO.75 53 2.6 7 8 
9.0 12 3.6 38 0 

12.0 16 4317 6 

r03S% LO 5219 2 
50 26 84f52) 

063 09 3 Q OS 

OK — 0.2 - 
hi 5 16 23 402 

«4 51 4.7 7.8 29 


SHIPPING 


OH. & Comm... 
CaMmBrM 50p 

Frihet (J)- 

Gotaa*-L?r>enSl 
Hunt mg Gibson. 
Jutted I )20p 
Lon. O'Sea* Frtn 
Lyle Stripping — 
UmevOk UnM. 
MiHort) Docks a. 
Ocean Transport. 
P &0 OHoL D-. 
Reardon Sm. 5Qp 
RwcIruiiIW.). 
SraCnwenli^- 


690 -5 

IDS 

117 *1 

290 . .. 

76 ... . 
45 . .. 

29 

Z52 . 

281? . 
80 . . . 
78 +3 
129 +2 
55 ... 

67 +1 
£171? ... 


+M2Z7 321 23 
10 - 14 

+265 45 3.2 

60 24 U6 

d2J 1.0 7.3 

100 28 94 

05 — 09 

"0 16165 

+10.0 2 9 U1 
068 - 23 

75 24160 

042c - 15 


Garages and Distributors 


116 72 

125 60 

17 9 

160 IK 
196 75 

136 74 

44 261? 
112 66 
80 49 

51 32 

29 15>? 

91 65 

97 51+i 

119 72 

65 40 

52 22 

XM 5D? 
202 99 

70 42 

103 7? 

47 31 

118 77 

60 35 

*42 U 



107M -2 463 4 

10 - - 
31 +3 — — 

125 . 50 12 

13h -h — 

160* -t 46.0 36 

IBS . 425 17 

132 -2 45 - 

W 2 -h 7 ° ♦ 

m .... 4.0 2 _i 

80 . 25 45 

34 — — 

26 0.5 33 

88 31 38 

95 -2 th3.94 20 
10M -2 01 — 

60 +2 d2.W _ 
50 ..... 20 21 

97 55 21 

199 *t +70 £3 

65 .... 385 21 

16 . B— — 

100 . 3.75 29 

34 .... 145 - 

338 . 1.25 245 

40 .... — - 

41 .. 


SHOES AND LEATHER 


B4 60 feamar Booth . 64 

55 37 UfHdaw,S«m5e 41 

158 49 luorteri Hth 32p 130 


65 42 Pmard Grp- 45 

60 23 SlrongA Fisher 30 

133 98 Stylo..-. 105 


107 

-1 d504 

64 

... 6 4 

41 

... 130 

UO 

ra 75 

38* 

+1 3.78 

45 

40 

30 

. .. 107 

105 

30 


SOUTH AFRICANS 


185 92 

n9h 800 
765 268 
630 150 
206 48 

325 170 
£164. $90 
500 200 
463 158 
061? 570 
270 UO 



TEXTILES 


NEWSPAPERS, PUBLISHERS 

BO POO |Ass.BookP.2Qp.[ 180 H.17 I 3.41 33111 


6.0 12048 

- -Kb 

19 «iiu 
3 A 4.4 
3.4 2.71134 


100 lAss. BookP-2QP- 180 
138 Aaoc. News— 195 
69 BPM Hldgs. *A‘ 78 

1 86 Bern, Brothers- 10bd 
71 Stack (A.&C.). 145- 

200 Brhtol Post_232 

190 JW.rM.in.n- 200 
213 CoJIhB WdHam. 243 

US Do. “A--190 

355 CbPyiWI-A'Sb 490 

2 E. MW. ARIed%' 122 
Fleet Hidv.— 5D 
For Fleet St Letter see Car 
[90 (GontonAGold. 1106 
12B Hayses Pl4>20p-1198 
53 Home CantiesH 68 

75 Independent_I 95 

267 lot. ThormordJ- 500 


I..... M.17 341 331113 
-3 +10-4 23 76 90 

. 5.78 01 10 8 — 

. 48 15 5.7 166 

..... +SJ9 15 53 BSfl 
..... 112.75 16 7813.7 
..... g4.0 15 29332 

1. 75 24 4.4 OM) 

75 24 56(85) 


..-.. 310 Uffl 9.006-4 
+5 368 23( 431116 

I_jlJ3 S3 3.S) 8.7 

ton Con ntwicn tons 

. 75 LBJ102I 7.9 

+d925 l3 6S17.9 
__ 50 031Q5U75 

..... iisa a 

-5 gS03c] — I 291 — 


90 [WMW.Sil.DM.., 
95 JPorBerthAS-A , 


as 


RuutledgeAKP 

IsMprfiCiiJBM 


iljuajl- 428 
rwapers. 195 
sGrp.5pl 47 


>]\ ’S 

95 3f 
100 60 
J8 M 


aat^S 

%&» ± £ 

38 ......+6.0 


— 55 — 

Id i m 

U 75WBJ 

— 13.9 — 


PAPER, PRINTING 
ADVERTISING 


285 130 Star Comp. U4> Z79~ -b diu 

187 125 SlreOey——. 166 ...... 105 

51 30 Sterling tadCD* +1 +115 

^ i £ saffl=s=r 8 | 

£21 912 SwWtaMITML £Z1 »014% 

128 6 IJ 2 fSwtreASOc-; 125 . 076c 

200 150 |ylt«we=—— IS2 ..... *0 

lOJ ^ TSL?S&353 . 48^ UQ- 
10 5 +K Times Vn.5p. 9 

40 29 TMd Mrielmt.. 80 ♦% 058 

152 78 ■ TTfTASftSQ^ MO ..... 01& 

169 109 nilkigT. 2 Qp - 128. .... 8.0 
124 » ToolMil R.W — 94 ^...45 

47J, 35 foye-.36.. +2 105 

163 96 T«WMrH.2Qp. 160 . .72 

233 178 TratocMSenuSSc 230 +3 M»5J 

86 64 Transport Dew.. 81.- 

OK 70 t+nMCtofUt- 70. 425 

63 38 I-rtefaBUi— 56* 063 

108 20 ruwertNw.a. 26 ..... 00 

25 20 fTwWodtlflp. S —- ^6 

£100 £921? [hHalte-UTWl- £96 .... 0M% 

55 27 UKOiml-55 *4. ~- 

835 55S Udlfciwr- 785 

£29Vi 081, LWVN.V.n.12. -V 

41 7 U. Guarantee 5|i.. 36 ..... Z025 

ISO 75 Hinted Parcels. 148 -2 1*025 

113 50 Vafor-— 201 ..... 03 

315 200 VhaenGfp.2K 2«M -2 »^4S 

16 9 -W Rattans lOp- 10 - — 

39 32 Wade Pom. IK 35 .... 20 

m H Water Hbt.SP- ,«• -- 

22i? 1 ? Waterford 5p- 16 . 8#3% 

635 412 Watdtom'S-62ted .3l0 

9Z 58 MatspoH-tClOp 85 ..... dF5 

89 6*i? Wedgwood—: 80 -2 4.43 

200 148 Weshv Board 1 C|i.' 200 . 65 

130 70 West’s Grau) lot 92 ..^ 8.4 

535 198 WWmaiiRAngH. 535 * 20 t50 

119 56 WhHecrofl.— 116 .....-145 

*15 6 Widney lOp- 7^ +Vp %- 

457 441? Wilkes (JJ- 275 -5 d613 

17 4*r MPUir+Sv-J I£b- . 6 ..... — 

31 10 waitams (J.)— U . . — 

186 86 WARs (George). 167 +7 t*0_ 

*620 288 WotetewHu^B 570 -5 15.13 

70 40 bmapiOteldniSp 43 .0.75 

25 12 kvood (Arthur)Se 17 . ... 

112 65 ItZygal Dyn. 5p. 65 .... 40.75 


103 1 a 

79 
40 
175 
110 
178 
144 
249 
39 
178 
82 
69 
28 
152 
50 
96 
56 
240 

£ 

165 M 

S 2 

42 I 28 
266 r 
22 



inLlOp| 88 ..... 

75 - 

ri 

168 +1 
134 +2 

249 .... 

39 .... 

1« . 

66 +2 
53 . 

23 ..... 

no ..... 

45 . 

96 ..... 

49 +2 
183 . 

£ ::::: 

31 ::::. 

165 _ 

'115 . 

126ta -2 

41 . 

258 +8 

tT :r. 

£30 

20 . 

708rf . 

68 . 

65 +1 

a ..... 
86 ..... 
20 ..... 

76 -2 

195 . 


06 « 
30 28 

tl25 55 
tao0 U9 

8- 

d4J8 0.9 
d40B 0.9 
80 Z5 
22-13 24 
6.5 29 

41 

dO.79 20 
30 26 

UO 55 
60 10 
35 25: 

6.0 40 

26 3.7 

M2 U9 

M0 10 
u25 L7 
+305 12 

ll 

90 22 


1133 (Aided Te«l4e... 

53 AtkM Bros_ 

35 Beales (J.)2Qp. 

70 Beckman A. lOp . 
45 Brit. Mohair_ 

36 &teerL-nb.20p 

10 Carpets lnL50p- 

54 Coats Paws — 

321? Corah- 

66 Courtaiids.- 

£67ii Do. 7% Deb82/7 

U Crowther (J.) 
114 Dawson Ini..— 

67 Dixon (Darn))-. 
17 EoVtdWnBryUp. 

22 Rosier (John)-. 

28 GaiMB'han^. 
40 HlddngP’st.50p. 

39 HMams- 

15 Itt-oMinhU.aOp 

9 Do. 'A' 20p— 

11 IrjyamfH.J lft>- 
54 Jerame (Hides.;- 
57 Leeds Grp 

24 Lister —. 

31 Lone (Robert H.) 

70 Lyles (S.)20p.. 

40 MadayHu*!.. 

23 Martin (A.) 20p 

75 Miller IF.) lOp. 
U Montforl- 

15 MvnconBros lOp. 
125 Notts. Manta-.. 

71 Nora Jersey 20p 

37 Paridand-A-.— 
21 Relance KnH 20p 
14 Retards 10p_ 
5« Se.E.T.20H-. 
19 Scotl Rptaenson 
0 Setters Iol lCfc. 

12 StonANarmlte. 

IIP? StanCwprtsUp. 
112 SMtV- 

45 Small A TTdmas 

16 SnalhdQirR.Ki) 

25 Sn Vacua L12C0 

17 SperK*r(Geo). 
48 SuringGroJOf- 

6 Stoddard ’A’— 
39 Stroud PUevOr'tf 
3 Sumner (F.)..- 
14»? Siobeam WWsey- 

46 Te*iVd*sy. Jfti. 
57 TamfeirBOns—.. 

29 Tootal_ 

70 TorayYSO- 

13>* TraHord Carpets 

9 Unr^otp-- 

235 YoridyOrZCp— 

I 3 Yougtal- 


255ta .... 
71 

65 . 

80 . 

63 . 

39 .. . 

14 +i? 

£82% ...... 

23 -2 

152 . 

78 *8 

22 ...., 

»* ::: 

44 -2 

74 ...... 

17 . ... 

10 ..... 

22 -- 

74 . 

101 ..... 
42 ..... 

48 +1 

8 

is ::::* 

21 +1 

42* +1 
Z36 -4 

94 ..... 

51 . 

^ ir 

6S . 

41 . 

2S . ... 

ITt? +1? 
n ...... 

187 .— 

§ -I’ 

m 2 ::::: 

80 m ... 

12 ... 
97 . . . 

65a) -1 

150 -5 
204 . - 

•■a .... 


2-2(13 0| 35 
3J 52 61 
2.4 5.9 71 
- * — 
21 72 65 
52116 17 
10 5 4 20J 
40 100 20 
16 40 120 
20 4.2 85 
15 6.7 100 


9 4.1 f 
L310.1 99 
3 9 3.3 «5) 
13 102 (9-41 
| 12 91 (U4) 
' — 14.6 — 


15120(73) 

LI 96129 
0513.6 mt 
10 6.9 OU) 

§1 i S 


29 53 82 
6.8 03 513) 
— 102 - 
I L4 10.4 85 
0.9 124 (125) 


13 8313.9 
3.4 3.1112 
3.C 8 4(45) 

19 10.4 (62) 

20 6.8(85) 

— 4.1 — 

42 7J II 


— 00 — 
l 7 Ji 1 ! 4 

25 Ui (4J33 

— 07 Z 
100 18 76 


28 160 14 
I 19 80 69 
17 40 73 
12 103 (169) 
26 1.7 242 
- - 6.5 


TOBACCOS 


1660 +5 

230 

3.7 

50) 

115* +1 

725 

HL8 

90 

4124 +1 

+4.4 

65 

5J 


5.« 33 


315 200 

16 9 

39 32 

635 412 
9Z 58 
89 66>a 

200 148 


23 25 210 
21 5.9 US 
14 70110 
25 40 123 
03 13 £ JD.T) 



INSURANCES 





22 60 9.7 
U 40136 
20 40 90 

at = a = 

«• =«= 
2.7 42 12.9 
10 7 .4102 
10 7.4 05 
- 6.1 - 


27] 4.0|l4.4 


LEISURE 

J7 (A-RTVfteL U.J Mlg - 595 
13 Anatu TV A _. 133. ..»: 65 

r6 LeiwfSp 142 -1 955 

15 Birr A WAT.’A. 87 -1 10 

IS BtadtEdBin.5*. » -- 01 
» 6opm6H4«5krt MO . ..«9 
Iff . Cawari ifH-20p. 56 +1 211 
23 . FMiarPMBWE 29. ..... Ail 


194 [160 
370 280 
595 *50 

590 427 

125 90 

270 Z10 

50 37 

59 39 

14 7V 
UO 82 
m 127- 
224 35 

2S>? IS*? 

41 8 

ZSS 120 
71 52 

160 115 

70 54 

m 95 
301? U 

161 118 

332 73 

17 13*i 

162 98 

II 

89 » 

275. Z2S 
95 75 

74 35 

34 171? 

211 156 
OOP? £85 
56 43 

312 242 
234 164 
25 14 

327 255 
140 111 
£178 024 
□05 £86 
240 160 
-244 162 
200 124 
•45 27 

84 53 

40 23 

147 97 

55 E 

167 63 

190 144 
98 63 


PROPERTY 

NIVlaMaalOpJ 97 U 

Wratl London. 104 £ 

Anal, estates- 20 -1 
IndaUrewotos. 85 -3 fi 

Apex Props. Ukt lOQsJ - ; 

Aquis.Secs.5p. 33i? — ! 

AustmarklnL- 28 . 

BaesrowErasSp 99 b! 

Bearertt.H.)Mp 2S2 ..... « 

Bit ton (Percy) _ 2S0 i 

MMb(QBrirs)5p 184 . I 

Bradtardprap.. 240 -2 * 

British Land—. 82 I 

De.iacDrT.aXE £271 -3 C 

Brlxton Estate- 100 T( 

Cap. A Counties 340 . 

Cardiff Prop 20p 4 102 .-. .. 

or Carlton R1 Estates see Ldn I 

C5drowneal 2Qp. 182W . t 

Chesterfrold —. 345 .— t 
Chwchb’rv Est- 545 .... + 

CALA50P—.. 560 K 

Ctarke Nktalls- 105 . _ < 

EonBeoHtoto20p 215 . 

Control Sacs-li 38 « 

Cntry New T. lOp. 59 M 

KroataSreslOp. Mi? -t, +1 

Ctsea Prop. Grp- 150 » 

Dae+an(Hldgs). Ml -1 l 
OaonDeyCwSiB. 1M -5 I 
Dsn Estates Uto- 2*? +1 U 
FDencorp- M —- 

t£Mt£- iS a- 

Frans Leeds.... 54 -1 t 
ft»w»w£so.5£to 113 *2 

Fnr Oaks Invs 5p Z7 - 

CLPoetlamiSOp. 1« j 

Green OOlQp. IK .♦' 

Greentaat5»— 15*2 . ., 

EirpM Bq 0£ot Uk 124 t 

Namrnenon'A’ 715 ... • * 

il»to^r htoT». MO . J 

HaslemnelOp. 412 . H 

fHKLaaaHKSU 48 . 

irnryProperty- 265 +. 

Jertnyn liwnl— 90 . .. • J- 
kem(M.P.)Uki. 47 -1 1 
lawrak-CteUp IV? ....{• 
Laing Properties ■ 210 — J 

tenueuloiMS. Odd *1 o 

Land tauesL— 4b . . 

Land Sec £1— 3G2 fl 

Bind Lease 50c 215 Q 

Kta»)ku3ro^ a » 2 -h 
LoiPHM.Sta.lfti 280 ...... JJ 

Lon. Shop Prop J3B +1 N 

Ox6ltfC&*«M. £146 . 01 

H96JH- a05 +1 

Lyr-on Hdgs. 2fip 25 + 

MEPC._ 212 7. 

MuHranSUpcMt. 187 . L 

Mai thorough 5p 377? ... ( 

Marin Estates. 65 < 

MchwmeylOp 36 . 

McKay Secs. 2QL 12SW 72 
iMBrtodS*a5p. 48 .... (C 

Moundeigfi153 #! 

Moumtew5p.. 174 .. : 

tfaddo.CA&J.) 68 -3 4. 
N—Carond fc bSp. 93 


TRUSTS, FINANCE, LAND 
Investment Trusts 

1 M umswb 


72 rRCHyaMjadonTti.. 

70 TR inL A General- 
144 TRHuuallterm. 

68 TR North Amrria- 
92 TR Pacific Basra.. 

71 TR Prop. In*. Tst. 
85 T R Technology _ 

63 TR Trustees Corpa. 

50 Temple Bar- 

22*3 Throg. Growth — 

120 Do. Cap. £1- 

107 Throgmorton — 

101 Tor Invest. Inc— 

160 Do. Cap- 

73 Trans. Oceanc— 
91 Tribute liwest .— 
60*? Trpieve«.lnc0Oi 
310 Do. Capital £1 ... 

102 US Deb. Coro — 
59 Viluag Reduces. 
77 W.CsLATeras 10p. 

345 Wemyss Inw. £1 ... 
38 Wrnterbottom 5p. 

64 WitanliN- 

115 yeoman I mi.. - 

20 Yorks. A Lancs — 
[125 YouogCo'slfwXl. 


nigrnationai 


i/tfl/tfi/e 


92 Eq Ha to. PW £) 

70 Eng. NaL lm DeliL 
129 Equit» Cons'l El . 
2?10 Do.DeTdSOp.. 
157? F.ACEflt JiLlta. 

45 FAC. Eunxnei. 
102 Famriv Imr. Tst. ... 

9 Fr*r Chartartr Astats 

136 Fmsi Scol Am. 

58 1 ? FlrdgHrng Irm.... 
197 Firming Aewicaa 
203 ni-MingEnero>ise 

49 firming F> Ouem. 

53 Flemeq Hfrrc. 

151 Flema^Avanne 

144 Du ~B”.. 

143 FVm«0»wn7.i.. 
146 Ftome^Tedi. lm .. 
134 Ftomlng UnwrrvU- 
551? Fo.e^iACol. ... 
85 F U.G I.T (R&25). 

40 Fulcnn Inc_ 

3 Do .Cap 2t?o._. 
37 Firadmvest tat— 

108 Do C«.- 

fcl G T. Glottal Ret £1 

268 C.T. Japan_ 

10b Gen. ConsOUtrf. - 
Z65 General Funds..... 
245 Do Com. lQp— 
El Gen. Iiwrstors .. - 

56 Gen. Scottish. 

143 G-n. SfNdft 12>jp 

71 Glasgow SiTiklr*. 

1241? Uoto lm_ 

110 Greenoar* Tsi — 
166 Greeninar liw — 
UD Gresham Hse..—. 

91 Grwp Investors... 

79 Hambros. 

l?d uni (Philip)_ 

124 IndepetaleM In* 
240 lm mSuoms..-. 

100 Inveslort’Cap. ... 
16 Japan Assets lOp. 

58 BJardne Sec HKS5 

137 Jersey Gen. £1 .... 

571? jos Holdings. 

40 Jove In*. Inc. lCfc 

V* Do. Cap. 2p- 

21 Kwy iiMiMme 5p 

192 Keystone In*. SQp 
128 Lake View In*. 

68 Laic. & Lon In*. 

71 Law Detoenure— 
£17,1 Liard SMg. Res.lp 
34>? Led? Inv. Int20p 

46 Do.Cap.5p — 

88 Lon. AiUiHic . 

110 Lon A Cart 50p . 
40>? Lon. A Lennox ... 
96 Loru A Lomond.— 
102 Lon Prudential 

70 Lon A S'dvde_ 

65 LondonTnot. 

84 Lowland In*_ 

210 MAG Oral Ik. life. 
222 Do.Cao.10p-- 

82 Dc Ao Oad tot 10o 
40 Do. Cap. 4g- 

84 UtawAdtSIun. 

69 Wekhira Inv. ..... 
89>? Merchants Tst.... 
49 MtoWyod Inv.TsL. 
65>? Monks Invest. .— 

53 Mom Boston IK 

13 Do. Warrants—.. 
146 Moorgaie In*. Tsi— 

59 Moorside Trtst — 

69 Mirray Cakdomaa. 
651? Oo-B"-- 

60 Murray 0jd<-tdjfr. 

54 Do. B.. 

126 Mirray GVndrvon. 

69 Murray Norttn. _. 

64 Do.*B’_ 

7b Murray Western . 

72 Mratt Western B. 
250 NegltSASUSl. 

61 9emAaLlm.J4.Sar. 
206 New Court 50p..„ 

45 New Darien OS Tst. 
U New Throglnc ... 

192 Do.CapTTl- 

14 Do. New Wrets.. 

92 New Tokyo in*. 50p 

78 1928 Invest_ 

124 Nth. Atlantic Sec. 
IK HtlkBriL Canadian. 

115 feikSeafetfeSfe- 
126 Nibn. American ~ 
218 Northern Secs ...» 

71 08 A Assoc In* _■ 

58 Ouwich In*- 

150 PrntIMd In*.- 

59 PrroousMetabTsL. 
123 RlT A Nor+hent— 

20 Do. Warrants— 

143 Raeburn- 

34 Rigfas Also. Cap. 

123 Rner A Rflrrc- 

107 River Plate Def. - 
£41% ftodeco (Br.) FI5C .. 
410 Do. Sub Sh-s FI5 
£40 RotmNVFKO.. 
400 Do. Sub. Sh"s FI5.. 

UO temneyTnnl- 

£31% Rorento NV FIJO 

52 Rosedfanond ine_ 

126 Do. Cap- 

99 (Safeguard fnd ..... 
154% St. Andrew TsL._ 

125 SdK.Am.lm.5ta-. 
04 Scot. Cities ’A‘ ._. 

77 Scol East- ln*..„. 

124 Scottish In*- 

104 Scot A Merc A .-. 
149 Scot.Mort.ATB. 
95 Scot National — 

85 Scot- Northern _ 

79 Scot Ontario 

46 San.Utd.lrw- 

226 Sec. Alliance TsL 

101 SecurtlrsT.Sc-. 
580 SrirciM kw SUSS. 


- . 96 
+1 +4.7 
. t971 
ill 03 

. AOS 

15 

.... 60 
.. *005 
515 

.2.18 

.. . *4.25 
*1 65 

-Z FU 
. . 275 
-1 ri7S 

-1 70 

.. . 43 

-1 6 0 
.... 2Jt 
tlO Q15c 
.4.75 

' 456 
♦1 - 
... 35 

. 50 

-1 70 

-2 80S 
-3 - 

-1 135 

-1 3.1 

... 42 
-1 20 
-27' 79 
... 00 
23 

. 40 

.... 30 
-I 3.3 
-1 695 
*4 05 

-2 518 
-1 335 




-»? 0.39 
. . . 10.0 
-1 74.15 
... 2 88 

. 14 5 

49 
.. .. 4 76 


227? y« 
21 4 

160 106 
ISO £53% 
175 80 

295 135 
237 108 
■183 112 
47 60 

56 30 

89 64 
£J3% 790 

90 X 

•ISPs 427. 
•22* 70 
*140 60 
120 14 

168 70 

180 75 


71 51 
■211 110 
145 « 


119 32 

72 25 

190 57 

110 60 
UO 50 
138 55 

835 415 
•107 46 
2» 60 

73 » 

122 78 

17 9 

■208 124 
£104 £83 
2M? 16 
225 147 
199 £70 
295 17 

*282 48% 
275 150 

134 44 

74 33 

£540 £500 
£560 £530 
423 227 
950 590 

280 IK 
121? 3 

125 26 

135 55 

110 8 
43 26 


♦5 - 

.... 375 
. .. 415 
-1 #17 
-1 2 4 

. .. 125 
-1 — 

. .. tB.K 
35 

-»? bS5 


-2 30 

... 105 

+ 2 — 
. 2.7 

i;r: - o5e 

-2 L25 
-3 hl3.13 
. 026 

- i 

-1 ♦- 

4.75 
-I 42.75 
-1 51 

. 20 

-2 5.4 

. 50 

-1 +305 
-1 +225 
-4 +605 
+3 05 


74 

. A14 

..... 825 

. 6.0 

-% 4BS25 
-3 rfd? 
-% dlliit 
-2 4iW 
-2 4.4 

tX *. +65 _ 


200 60 
IK 40 
205 24 

44 IS 
128 66 
£63% £45% 
165 40 

51 25 

484 240 

£24% 05% 
UO 45 | 

257 116 . 

410 225 
120 57 

573 21« 
450 334 

71 48% 

258 170 
362 128 

65 22 

54 13% 

215 IK 
240 50 

74 41 

£60 £49 

230 317 

3B7 50 

231 14S 

*555 310 
70 IB 
25 8 

295 90 

30S 95 

75 25 
n 371 ?. 


NBrumwtckSJ. 4 
IrSatBRritrlO* 0 
BtwmahCl _. 130 
Do 8% Ln 91.96 £70 

rrtJ OvinfH O 140 
tiCiwregrfa 2(k. 145 
KbnCRcej Re* 123 
Cirieii Capet lOr 160 
CmtivyUb... 62 
CfBrtertWl 5o.. X 
Ctaintnae Pet 79 
OFrPetrsiesB £10% 
POtrwewfWtt 33 
Kbit Od n.. 45 

f Do Cn* A.... 80 

i£h*ce Pniclrim 62 
PCoSao(K|10c 17 
S0ae,Pi*kiito* 70 
*Cr*so Pel 10r SO 
VDoiift ResCSl IB 
•OMbieEntoD. 31 : 

LScntSISOEKre 71 

f&jiidiegti Seo. UO 
MgYarG) 'iC» 40 
Eneg, Cat«il?i# 15 
Sewtn 13? 4 

•Curopa.. .- . » 

PF*/frou3r Pe.’fl. 30 ; 

•Flarrfte*_ 107 

(Floyd OH lOp. 70 1 

Tt Garik: 0.1. 50 

•Genoa ML 50c SS 
utaekaSi JSBC. 450 
Goal PM So . . 46 
•GuPttreja RMS 81 
‘KascnPei ne. 5r 62 I 
HtacrOJiG»i!Ct 92 

PtoffitfTEagCSl - 1« 1 
Hunting Petrol. 142 , 
b lmCnL: IW_ £89 
(ICC Od 10p... 23% | 

Imp. Com. Gas El Z57 
EctafrlH'&SaO £75 . 
Viirrnmeaai Pm 175 
Jackson Eraln.8. 193 
+Jrfrerr* tkdlita 160 

■CCA Ini.. SB ' 

KCA Drilling - «2 ' 

•LonAtoEngyW £500; 
AwtnEro’ns. £530 

LASMO.. 242 

LASMO-tai’lOD 600 
•Magellan Prt 115 
•WagiHiAuivtQc 3 
triin«-.Prr lb 63 

P«boftr0aAU3 65 1 

nrutora* Firth. 18 
Mfr-CswrbatSe 27 
Norsk H. Hr 100 £25 , 

•Offshore 10c.. 4% 

WOfuo Res. 34 

CMibiAadSIGZ.- 40 , 
Oft Pan Pa soa: 3 

MdeKUM Snc. 240 

•Or bit. 157 . 

ttOsprevPeL— 45 
•PaUrset Imlf.. 32 

•Perm** Pes— 17 
Peirocon 121 ?p 120 
•PetrofmaSA £6G% 
♦Piet Pet. £1 . 50 

Premier Core 5p 27 1 
Ranger {Wn . -. 412 
Royal DutdiFt 20 £23*? 
•SAKPeLUSK 71 | 
•SASOLRI ... 230 ; 
•Sants AO25c. 255 ! 

iSawra. .. 63 | 

•Scecfre ResU - 277 ! 
SMI Tram Reg. 420 
On. 7*«Pi. £1- 64i? 

Srikteene. 256 

(SmroreviOd. 140 | 
l^tftMRoafBm) 22 I 
fS»raa0J*S0J5. IB I 
•Sinnask Pet.. 110 ! 
I&iipnQfeltfyl; 55 

TR Energy_ 49 

Teaco4%%Cns- £571? 
•Tiber Energy)) 220 , 
•Tn Basra Rem- 130 

Treemrol- 156 

Ultra mar..957 1 

•Wamor Rrsfl. 38 
•Weeks Amb.-. I 
tBceto(ffn«)10c 95 
Os P« IAusJIOc 95 
•VW-aforl PrlR 42 
•Woodsde AbOc. 41 


>3 85 til 4 3*61 

- b o&bsuSrun - | 


*5 275 06 25 — 

... 34 15 78125 

*3 0.3 - 10 - ! 

• 2 A 75 BJ 14 123, 
^.uQ45% _ 156 — 

•3 055 U U3 - 


*. 3 . 139 US T# K1; 
A15 - 0-2 - 


-IB — — — — 


*... 10” 147 10 63 

... .75 30 75J Tb 

010% — H14] — 

-% 06) — — 212 
9.2 L9 84(74) 
el Q8SZL2 0L2 - , 

*3 uoTjjt 44 F5 466 
175 A 00 4 
-1 (5 5 65 13 5 * 

... 0375 1 7 12 8 5 4 
0570 0 — 2.4 — 

e!5 tlOD 7l 59(20) 
*10 *139 Z3 - 332 — 

"**. ~ “ Z 

. 025c - 24 - 

10~ 21 73106 

-% n&l«% 4 50 4 

tsOfc UO 73 7b 

-% non4c 2.C 84 65 
-5 u21 37 U275 


+25 38 To 106 

- 1 ? Bf.295 ♦ 95 • 

tl - I I W 

*% riQ75% 79 77 ?5 

>2 rflifc U 73 72 
-10 Q8c « 20 A 

-U - II- 

•8 +205 22 ) G (7.4) 
49% s 109 - 
. 6.0 3) 34129 

*10 — — — — 

-1 — I r j7o 

04%S - 18.6 - 

Im — J I 7 

+8 <8.4 44 7.7 40 

+23 115 0 5 3 4 7 5 7 


. . zaita - 6.w - 
. . 0192 - 1.3 - 



SECURITIES 


M 1 N ES—Continued 

Central African 


300 ( 75 [Falcon Rh50c ... 
33 18 HvankieCol ZS1.1 

28 ] 12 Uui.Cpr5Bfia74.) 


* *\ On. ]Y% 
Met -I M CSrlort 

250 - 25|Q25e flOJ 70 
M -2 J TOJc 121107 


Australians 


63 42 

152 5? 

154 58 

273 147 
154 10 

56 21<? 

380 152 

26 7 

27 7 
23 fc 

810 lrt 

244 134 

32 10 


36 2 

15% 5 

130 30 

190 97 

44 15 

W 15 
50 15 

279 143 


177 77 

-84 10 

123 67 

98 34 

150 68 

448 211 
31% 6 

273 112 
206 IK 
72 30 


st Coast 25c ! 
letnCom 50c 1 
Mining SOE. 1 

91 1 11 IVWhni Creek 20c 
30 j 6 |Work Resources 


50 I 6 
278 hSO 


255 135 
140 55 

12 9% 

630 256 

670 330 

24 13 

130 42 

700 350 
98 43 

42 20 

450 280 
330 1<K) 

200 130 
55 2S 
UO 93 
85 43 

260 125 


Ayer Httem SMI. 

fjffMir. __ .... 

GotoABawmiP. 

GepengCom.. 

Honotmisg.. 

Jam* 12%p- 

KamHntingVM05Q. 
Krlllnghall SMI. 
Malaysia Mng. 10c. 

•Pahang. 

Prndkllen 10p ... 
PetalmgSMl .... 
Sungrl Besi SMI 
•Sto+raeCorpMU 

ratbongl5o. 

VlMgSahH 1m SMI 
T ranch SMI- 


jfllOc 2-3115 
-10 £.42 c • L7 
-B Q3e - 0 8 

:? z z =' 

-» --1 

; f = r E 

-95 MIlOc # 11 
-4 +30 20 21 


-14 Z Z 

-2 — — 

-3 - - 


■5 gQ6c U 27 

-2 07c 7i 7s 

-12 z z z 

-Ifl 01.5c - 03 


♦ J 


228 Q9Sc 1«U 8 

120 — — — 
U% . - — - 

385 .. . 2700 L2 7 4 

525 ..210 * 57 
19 . 15 £> 11.3 

130 . ... MST* O.B 60 

700 . nQ50c * 2Q 

H *4 rQ17 li 16 56 

40 *1 B+063 «i i 

325 . 10 — 04 

300 fMOc 13 5.9 

200 ^QUic B6 1 


00 tvQUSe 06 1 

45 .. .«hQ3%c • 24 

IK ... . g35 *4| 

63 «QSc 13 2.0 

255 -S t*Q50c 2Ji 56 


. 5.9 

.... 6.7 

-1 402 
.125 

-l 3 0 

...._ +6.9 

-1 ^ 

1. IS 
i: si 

. 025c 

el 110 
♦ 3 052 


31 16 

161 1 05 
20 7 

113 38 

160 95 

112 81 
184 108 
*£2B>? £18 
782 437 
346 235 
44 12 

101 66 

l| 

179 123 
179 120 
76 39 

?? 


OVERSEAS TRADERS 


Alncan Lakes.- 
Acst. A»IC 50c 
BtrtwtaTrte.) (£t 
Bouaead 10p- 
Crosby House — 
Finlay (James). 
Gdl A Duffus .... 
Gt. Nlhn.no _ 
H’ns're-Croi. Q. 
I nchcape £1 — 
JacteWm...... 

LotrhO..-.. 

MJtchell Cotts_ 
Nescn invests - 
Ocean Whm.20p 
Pnlan. Zoch lOp 
Eka. -A' N/V lta 
Sane Darby MJ05 
Steel Bros.—. 
Tozrr Kerns.20p- 


25* -1 

213 . 

15 . 

45 -3 
134 (2 
98 ... . 
151 *1 
£251? 

650 -12 
330 -5 
44 *1 


| 20 (Mnglo-I 
| 25 l»4n^l 


4.0 - 
— 130 
60 92 

7.9 145 
4.7 80 

MS 

157 (Oil 
115 027) 
120 - 

*55 

5.1 *2 

4.113.4 

4.9 8.8 

t - 


135 J 27 
485 170 

155 5$ 

£40>? £25 
495 160 
552 344 
£122 £84 
33 U 
17% 12% 
530 270 


Miscellaneous 

kngto-DomJroon | 65 I ] — | — I — | 

VngloUld. Drv..| 82 | . .] — | - 

For Burma wet Southwest On 

Res Caro.. 90 .... — — — 

MiwCh. luc. 387 -3 +Q60c 19 J 

Eapl aura Gold-. 4 i?. — — — 

■ghurood Rrs... 1«0 -10 - - - 

Drag SI, £32 -21? Q40C - 00 

■rihgate^n._ 388 -50 — — — 

512 *B 16.0 10 40 

0151? ... . Q9%% 230 03 

27 . — — — 

13 . .. 

*30 -5 —I — — 1 


PLANTATIONS 

Rubbers, Palm Oil 

a*. I w. M S IwlR 


-1 305 
-1 35 

-1 *5.0 

. 3.0 

-2 16.78 
-2 63.13 
..... Ns20 
..... N22 
3-3 

-1% 30 
-% 40 

..... 266 

III 465 
...... 98 

. 0.9B 

. 254 

-1 14 

... . +7J0 

-1" 16.17 
-1 03 

-1 145 
..... 200 
-1 065 
-1% 12.15 
725 

. 2.0 

... 6.4 


92 48 

76 48 

75 39 
530 340 

70 35 

& a 

89 42 

76 34 
280 210 

96 48 

67 33 

200 115 
43 28 

21 Bi? 


268 p3S 
465 385 
450 330 
378 Z12 
148 97 

298 285 

240 193 


An^Hndones'n. 

Bariow Htogs. 10p 
Bertam lOp— 
Castlrfietd lOp 
Core. Ptancs MKL5 
Grand Central Ita. 
HwmotoMly.nMa 
KkRtiands M50c.. 
Kiuila Kepong MSI 
Lda Sumsira lOp 
Malakoff MH-, 
•Malay Plants UJll 

RJgtnwIse lOp_I 

teroEramkw lQp 
(StoepangJta2>?p 


75 . 10 — L» 

69 325 00 6.7| 

69 *2 0 88 13 10 

525 -5 14.0 10 30 

69 ♦% r014-3c 11 5.9 

120 ..II kME4c Z 57 
87 -1 (uQ15c U 4.9 

76 .....*<021# 12 40 

ZU . .. (00 27 52 

95 . pQ15e U t 

62 *2 vQ10c U3 8.4 
200 425 UO 02 0.7 

41 .... -- 

20 — 


Dmarsn.l 268 (.I 60 ( 2.9f 3.2 

PiantsU. 465 *5 220 ( 201 60 


La wrle Plants £1. 465 +5 220 

LunuvaU- 450 . 33.0 00105 

McLeod Rissel □ - 290 . 75 — 3.7 

Baa.*cO»fUWW2 120 -1 8.4% — 100 

Moran a- 288 -2 UO — 0.5 

Williamson £1— 232 . 125 1-5 7.7 


MINES 
Central Rand 


s SiE 

b.7 g£t 


5 | Die ban Deep R1.. 
19 East Raed Pro. Rl. 
.9 ftandtomn Est. K 
8 ISrawrr&Jtt R002 


“I ^1^ §5 


Rl.. £22% +% | — — — 

.Rl. £14% 4l%jtQ50c 13J ± 

t. R2 £81% -2UQUOOC « 0 0 

002 410 *10| -- 

1— 531 *J7| Q20c ( 22 


1982)83 I 
HWr l4w] 


Finance, Land, etc. 

Stock j Price ) + -*1 Srt 


H9 3.4(89) 
13 29 390 
• 5.7 ♦ 

20 23 240 
3.1 45 8.0 
15 43280 

33 £0157 
9.5 19125 
70 145 — 
15 5017.8 
U7 3.7 PU] 
03! 27I-. 

"UCT 311292 
10 3.0 333 
00 3.4 (770 
31 30126 
33 6.1 5.4 
4.0 20 18J. 
12 10.4 CUT) 
UC 22 65 E 
31 43110 
20 4.7102 
37 43 87 


27 90 43 

1.3 L5B3 
L9 36ffl0 
UC 8.1 17.7 
22 60100 

2.4 63 75 

-130 

U 4.8 26.4 

20 30153 

32 17 360 

12 20 373 
32100 3.6 
10 2.428 2 
2.0 70 72 
10 10 47.4 
15 25 32.4 
57 3.9 48 
U 7 3172 
L9 3124.0 
50 IS.2 — 
10 3.129.4 

15 4.0 23.8 

21 52 93 

16 U2 649 

17 63 PU 
472 14 5 - 

93 18.8 - 

22 2.4 25 9 

13 4.9 209 
30 104 - 
20 15 28.1 
40 4.4 62 
*1 9 4 3.7 
10 3 3 25.0 
13 6.0 mi) 
22 5.2 OU) 
82 U 65 
15 84(94) 


124 (120 
62 41 

128 as 
448 268 
76 58 

276 166 
78 58 

106 78 

89 57 

86 54 

190 128 

54 42 

304 201 

97 60 

97 71 

68 40 

131 95 

270 178 

35 22% 

115 65 

86 50% 

115 68 

U5 71 
Z2Q 151 
126 84 

1093? 75% 

71 51 

74 47 

137 91 

19% 14 
176 130 

244 180 

335 192 
111 74% 

660 264 
46 27 

62 18% 
467 «13 
114 81 

293 178 
276 194 

1081? 70% 
205 140 
37 29 

342 222 
88 67 

138 95 

163 120 

382 248 
448 228 
152 92 

43 35 

3z3 238 
382 310 
386 252 
248 140 
194 151 
S3 49 
31 13 

262 190 

75 60 

550 400 
136 88 

174 91 

91 58 

87 65% 
78i? S2 

164 IK 
475 275 
148 103 
1401? 851? 

96 59 


AberfeenTnst 

Ada Inv- 

Alliance Inv- 

Alliance Tost— 

Artrfirad Inc- 

Do Capital- 

Ambrose In*. Inc. 
Do. Cap -- 

American Trial 
American Tst. 'B' 
Anglo Am Secs— 

Angto-lnL Dtv- 

Do. Asset Shs. „. 
Angkj-Snjt. Inv. - 
Archimedes Inc. - 
Do. Cap. 50 p -. 
•Argo inv(ASl). 

Ashdown In*. 

Asset Special. 

Atlanta BalL lOp. 
Atlantic Assets ... 
Bd JIht GefoTO Japan 

Bankers* Inv.- 

Berry Trust- 

Btthopsgate Tsi ... 
Border & Sthn. lOp 

Brrmar Tsl.- 

Brrt Am. A Gen.- 

Brash Assets ..... 

Brit Enp- Sets. 5p 
Bn! tnd. & Gen Dht 

Bril. Inuesi- 

Broad y one (20p> 

Brurawr Iny.- 

Caledonia Inw. — 
CambianafldGen.. 
Do. Cap 7%p.- . 
Camellia Iwi. Ita. 
Cardtai DM.— - - 
Clan'I Is. InC. Cl. 

Do. Cap- 

Charter Trust — 
Child Health Cl-.. 
City ACcra. Inc.. 
Do. Cap (Cl) ... 
City & For. In*.— 

City of Oxford. 

Clave rhotfie 5Qp,. 
Contmrni'l&lnd. 
Cm'ro Japan 5ta 
Cystic Fibrosis U 
Dante (Inc )- 

StffStef 

Do.Cap.50p — 

Oomnwjn&Gen., 
Drayton Japan — 

Drayton Con- 

Drayton Far East. 
Do Marram *82-91. 
Drtyion Premier. 
Dual vest Inc. 50p 
Do. Capital £1... 
Dundee A Lon. .... 
Ed irtx»gfi Am. Tst. 
Edtaugh In* . 

EDITH.. - 

Flectu fiw Tst. . 
Eject A Gen.. 
Energr Hre s Srni 65 

Eng. & Inter mil.. 

Eng.ANY.Trou 

Eng. A S«l. In* 


123 -1 
61 -1 

125 ... . 

434 -4 

72 . .. 

276 4 3 
TCP? . . . 
KB ..... 

88 -1 
85 -1 
106 -2 

304 2 44 - 

H 12 '*. 

64 +1 

118 ..- . 

267 -2 

33 . 

114 -1 

84 -2 

115 ..... 

113 ... 

214 -2 

122 -2 
1061? -1 

62* .. 
74 ♦% 

133TO . 

19 ...... 

168 -4 

238 -2 

328 -2 

109 -1 
645 -5 
44 +1 

62 .— 

435 . 

113 -1 

245 -5 
276 *2 

107% -1 
205 +18 
36i? . .. 

M2 +2 
88 . .. 
136 -2 

159 -2 

380 -2 
429* +1 
152 . 

43 

3% ... . 
322 .. .. 

382 .... 

382 

247* -1 
192 -1 
80* 

28 

258 -2 
66 ...... 

550 *2 
134 . 

174 . . 

89 -1 
74 -2 
751? -1% 

160 -2 

325 . 

148 

1401? *t? 
93 -I 


390 (152 Aifken Hume—. 39QM . 93.63 

35 □ 160 Akroyd Srarthert 306 *1 slS.O 

19% b AnapraMratao. 15 . - 

821? 51 Antfig»oHW»0. 60 .... 70 

60 52 Do.5%Cu»PriU. 54 35% 

48 30 Argyle Trust.—. 35 — 

76 54 fcaaTnfefBHb- 68 15 

80 52 Atotoroy tw. 20p 67 .... — 

97 30 Bomfbond. 30 35 

51 36% fcmanfitaArrow.. 49 . Tl-5 

110 55 Centreway Trial.. 110 .... LO 

510 *10 OraiffUUrorC 455 +15 12.0 


•46 31 * Energy Fto Kb- 38- -1 L31 

[79 £61 Khifc£«Us K200Q £75 . 0B% 

650 172 E«o InL lOp - 625 ..... (95 

12 10 Ex Lands lOp— 12 . .. 06 

250 195 festoon & Gen. So. 235M . *19 4 

145 91 Ham bra Trust .. 92 -6 5.71 

36% 12 Hampton Tst.Sp- 26-1 — 

94 53 VHawPorSSl. 86 +1 vQlOc 

90 06 tut Fn. 6 lH C». 85 .i£.0 

383 323 kiLtto TsiJw.U 388 ...... 08 0 


31 J 241? I Investment 


UZ.0 
08 0 

_ .. dl 75 


55 22i? KakunkS/-- 50 .6055c 

J2 16 Kellock Sp. 31 . ... 0 «3 

28 14 Do.Cww.Prf.Sp 21 -1 0.93 

167 95 Katii'A Into* lta. 157 . U.O 

19 14 Kwahulta. 15 -1 LO 

24 16 L»nor« mdgs. lOp 20 . 12 

371, 16% London Inv. Sp. 351? -1 <0 94 

6B 41 LPA Merchant. « +1 tU 

56 28 Do. Defd. —... 35 *1 — 

£03 £63 DaT%rfiU.8D<B £73 . 07%% 

430 26t> M. AG. Grotto- 425 -5 15.8 

90 57 ftUjrd* imre-lDp 70 30 

300 140 IlirswiCap Coro. 210 . — 

455 280 Martin (fLP.)Sp 400 -3 1095 

815 360 Mutant** House 788 -12 +14.D 

£3«J? £1P} JfatC om.Ml fe- £29 . 0490; 

£20% U2% tarn. Trans Tv. lp. a9t? .... 042.0 

375 135 Meviee Fund Inc. 215 *5 - , 

3o8 215 Mills A Allen.... 340 -10 110 

13 11 N.MC.Ims.tfji. 11% .0.75 

563 :i7 bratalVlta 553 -10 014c. 

66 19 OcnnaCora. in*. 62 . ... ML75 

34 17 Parambe 10p31 ....+07 

*180 79 park Place In*. 176 +2 5.0 

£14% £12 SrHte.Prjftl.M_ £14% .... — 

81 40 5il*frrnin»2%p. 56 . 0200% 

£79 £64 S.E£4%pcA«i.. £75 . . Q4%*J 

48 35 Smith Bros. 42 -1 1M.0 

680 ISO Telus. SA||„— 600 -50 024c 

190 74 iMCwtoUrdiSCb- 176 ... 0.8 

60 37 WestpooMiw..- 40 . ... 116 

50 27 +Yehenwi kw 5p 49 +5 — 

28 10 YukueenlOp 2V* .003 

115 70 Yute Cano lflp. 113 -2 25 


3.01 27 16.7 
50 70 40 

-6U0 

3016.7 U9 
- 9J — 


2916 7(23) 

23 45114 

- 13 — 
UI 30 39 8 
3.4 4.9 81 
5JHU2 — 
27 10 49.7 
21 75 24 
10+162 
20 29(65) 

30 24 90 
25 3.413.7 
« 2.1 * 
lo bj pin. 

U7 55 93 
15 20 550 

13 3.0 37.1 
15 100 95 
Ul 95142 
10 80 75) 

20 30190 

21 4.1140 

50 rVLO Z 1 
10 50160 
0.9 6.1C5a 

20 59107 

22 25pfii| 

LO 25 0 

LO 22 ( 

24 TiiTs 

LB 93 D*7] 
0 U « 

3 0 U7 270 
1J 3.2 336 
U» 4.117.11 

Z. T 7 z I 

- 57 - 

- 34 _ 

14 24 304 
U 0.7- 
12 4.1319 

- - 791 

♦ 28 4 
3.6 3 2 95 


291 52 
407 61 
•243 10 
646 204 
(U% 248 
£18% 353 
341 52 
438 63 
623 92 
305 63 
£31% 869 
187 34 


Eastern 

I Bracken 90c-1 

IVCofis Modd^teiP 5c) 
a Rl —I 
50 

Grootvtel 25c 
Kinross Rl 
Leslie 65c 
Marierale RO0S. | 

S. A+roan Ld. 35t J 
Vtektontera 70c I 
WMcrlhaak Rl 
WiL Nigel 25c 


Rand 

252 + 28 041c 151 96 
318 +15 — — — 

179 +15 — - — 

497 *3 ttUlOc U4 * 

930 +107 Q116e 4 7.4 

CMt? ♦% Q127c U7 5.2 
285 +12 035c 15 73 

325 -4 Q41c * 7.4 
464* +20 Q75c i 95 
219 -28 Q30c 0.9 8 1 

£25% -% 0313c 12 72 
149+4 - — — 


Far West Rand 

02 135* Bfyvoor25c—. 961 |+39|tO190c| 

(44% £U% Buffets Hi.—. 05 -% Q540c 

420 104 Dee I kraal ROJZO.. 325 

£23 520 Doornfontem Rl . £301? 

£25% 7B6 Driefontera Rl.... £20% 

889 129 EUndsrand Gbt. 2Qc 729* 

356 60 EfcburoRl- 259 

£57% £16 Hartebeest Rl — £47% 

£34% Cim. woof Gold Rl £27% 

C29% 575 LB»rwn Rl- £21% 

£44% £10% SeutbraalSOc— £37%* 

£141? 431 Stitfontera 50c — Ul% 

£84% £20% Vaal Reefs 50c - £68%st 

n5% 210 Veraenpost Rl - 02% 

538 101 Western Areas Rl 390 

£43% 00% WesiemDeep R2... £33%* 

£10 3141? 2andpan Rl- 845 



_ NOTES _ 

Unleu Mhcrwhr Indkated. prices and Ml dtvtoente are ra (trace and 
deinniliBitora are 25tk EstUoted piicr/eandngs ratios and enran are 
cased on latest annual reports and acmran ate. where pauMr. are 
rota te d an haH-yearly Agurav- P/Ei are xarktenrri an *W 
dkutouUon lass, earnrags per rime being ro nwi ai d an profit after 
tarataw and inH I ra t ACT wberr appficatoe; hradwt e d dgwes 
radcaia 10 Mr cent ar ran Mlraencr 4 cakutatra an “nd“ 
distrtbMton. Covers are baud an -asaatonni*' dMribteton; ttu 
compares grou dhtetfld costs to profit after tamtam, eadudmg 
rmuan* prafleAiun but brctuUng estimated eaten ai atfsttnriHe 
ACT. Yields are bued on middle prices, are grass, adbnted to ACT et 
30 per cent an) aStow tar value el declared JlwbuM ate rights. 

* “Tap" Stock. 

* Highs and Lows marked ban lave been adkteedts allow lor riRn 
touts lor ask 

+ Interim smee increased ar r esumed. 

+ Interim skier reteerd. passed or deferred 
+8 Tax-free ta non-restderes 00 apphatwn. 

4 Ftares or report awaltrd. 

to Nat officially UK Listed! dealinpi permitted imder RrM 363(4Xal. 

* USM, not listed an Stack Eaehangr and romp eny not subjected id 
same degree of regulation as listed secwities. 

XT Dealt in under Ride 16301 
0 Price at tine Of suspension. 

1 Indicated dividend alter pen ding scrip andtor righto toeue: cover 
relates to prrvdxa dividend or forecM. 

( Merger tnd or reorgwusatian m progress. 

J Ndi comparable. 

same Mreim: reduced fkal ateior reduced uritap k« ncolfil 
Forecast BJwdend; cover on carnmgs ttodtoed by latest Mcrm 
stattmenL 

X Cover aRavrs tar convrrsian of shares not now ranidng lor dnteetes 
ar raidclng noty far restricted d otdete. 

* Cover does not allow larsltorcs white owytow rank far dwdete at 
a h«ar tete. No P/E ratio totally pravnteri. 

H No par ralur. 

B.Fr Belgian Francs. Ft. Frencn Francs. f| Yk+d toned an 
assumption Treaury BH Rate stays wteongrd untp raatraity at stack, 
a Tao free, b F«aes based MpraraecttB or other affiCUd ittasrir. 
c Cento, d Dnrtdete rate pi* ar payable on port * apruL co«w 
based on Avktend on loll capital. • Redemption yield. I Flat yield, 
g Acsumed dividend ate yrleM. to Assaravd dhndete ate yieM after scrip 
tour. J Payment I ram capful sowers, k Kenya, at I n t e r Ira hig he r IBM 
previous total, a RigbK teur prndrag. g Eanungi totted an Mtttelnary 
irparv s DMdrnd ate yJHd exclude a SPectal payraenL I Indicated 
dnteend: cover relates to previous dividend, P/C ratio based on latest 
aisnl eantegs. a Forecast dtwdrnd: cover based pp previous year's 
ramovgs. * SiCrJra to local lav. a Dtedend raver ■ rren of 100 
times, y Dividend and yield based on merger lertn. 1 DMdete ate 
weld wetter a specia l paymem: Cover does nat apply m special 
payment. A Net dividend ate ytvM. ■ h e lu t nce ttovuete passed or 
drfpned. C C a n adia n E Mkiimun trader price, f Dhtecnd ate 
yield based an prospect u s or now* efitCM estimates far 
1983-84. G Assumed dtedete and yteM after Petetag tCnf and/or 
nghts osue. H Dtedrnd ate yieta based unprospeoia or other official 
eslmates far 2984. K Figures based on prospectus ar Other official 
esumatn tat 1982-83. M Dtvtdete ate yield based an prospectus or 
other off ratal rsttmaKS far 1983. N Dividend ate yield based an 
prospectus or other official rMfaialrS lor 1962-83. P Figures toned 
on prospectus or other off Kiri esuowtre lor 1982. ft Grots. T Frgwes 
astined. Z Dwidtte total to date. 

Abbrevauras: to ex dtedend; ra ex scrip esue: r rs rights; to ex 
all; * ex capital distiibidlan. 


REGIONAL AND IRISH 
STOCKS 

The following <s a selection of ragraari ate Irish stodto, the latter being 
quoted M Irish arrrncy. 


Albany In*. 2Qp 4f 

Bertrams_ 174 

Bdg'wtr.Est.SOp- 485 
CraigA Rose £1 - 02 

FWayPtrg.5a-.._ 31 
GraigS>Tki.a...... <30 


Grilg9te. <30 ... 

HigMroBlipw.. 103 

Holi (Jos) 2Sa_ 190 

I0.M. StaTCl_ 92 ... 

Pearce (C. H.)_£11% . ... 

Peel Hldgs._-4 172 


O.F.S. 


IRISH 

Extol 15oc 1983- £100% 

NaL 9%9b 84189-. <33% 

Fra. 139W97/Q2.-. £9^d 

Alliance Gas_UO 

tiMl- 190 J . 

Canon (PJ )- 84 (♦% 

CancreseProds.—. 46 I. 

Hriton (Wogs .1 _ 15 I . 

las. Caron. Ireland 340 

Irish Ropes —_ 21 

Jacob—- 72 

T.M.G- 90 

Urteare- 42 


725 1150 Free State Dev. 50e 
£38% B42 F.S.GeduU 50c 
£I7i? 374 Harmony 5ta 
569 73 LorameRl-- 

£37% U0% Pres. Brand 50c.. 
£41 944 Pres. Steyn 50c- 
(3«? 965 St Helena Rl—. 
£11% 317 Uneelll ..- 

£llft 255 Weilavn50c. 

£41% £l2%iW.Hatdm&50c.. 


25 

i. 

34 

-- % 

<31 +% 

845 + 22. 
02% *% |048 


OPTIONS 

3-month Call Rates 


142 66 

136 40 

2b 9 
205 UD 
46 30 

■330 85 
45 51 

290 210 

275 130 
340 258 
80 56 

84 41 


OIL AND GAS 

ttAmOil FWsSDp. 66 . 125 

Anvil Prt 20p— 40-5 — 

KA*i Energr12 — 

J+Ailanirc Pes . 120 — 

Altaian Res Int. 37 «- 

iBertrirv Etpln 93 . 

Branontl. 73 tS 1.0 
Bril Borneo lflp 247 - 6 12.8 
fSuCtetoCSlO. 195 . - 

Bril. Petroleum 306 * 6 2025 

Da.8^PI El 75 5bl 

Br.ioii lOptF'P) 4S -2 b99 


155 fUB 
£161? J75 
£13 380 
£851? £25% 
£47 06 

260 167 
570 310 
30 17 

UO 565 
LBV; £19'? 
£77 £20 
£11% 315 
840 250 
754 144 
■135 25 
650 160 
£1D>? 290 
£341? 05 
£14 360 
245 nO 


Finance 

(AfetCOrpSA 51-50) 145 

Arg. Am Cdal50c- £15% 

Anglo Aiwr. 10c. £11% 

Ang. Am. Gold Rl C75 

Angiovasl 50c_ £47 

Char irr Core 2p. 223 

Cons. Gold Fields. 499 

Cast Rate Con. Ita 25 

G« new 40c...-.-. £36 

Go|dFd<di&A25c. CBflto 

Jotxrg Cons R2. £71 

Middle Wit 25c._ 950 

MmOrCD SBD140 710 

New W.ts 50c. 564 

Kami London 15c. 28 

Sara Mm Pngs, RJ S2S 

Genirtni 10c. — 928 

rraial Corn.Ld Rl £36 

U.C Invest Rl.... €11% 

Vogels 2%C. 213 


Diamond and Platinum 


i te ra tio n 

Aihtd-Lyam.— 

BOCGro- 

B.S.R._ 

Babcock . —_ 

Barclays Bpidr 

Mas.__ 

Bur Cede __ 

flam...—........... 

Bawatws-- 

BnL Aerospace . 

BAT.. 

Brown LI.)—... 

Burts n Ord.. 

CaOburys- 

Coumidd s. -. 

Dsnllrn_' 

Dratep.- 

Eagle Star -- 

F. N.F.C._... 

Gen. Acoonn. .. 
Gm Electric. . 

Gtaao__ 

Grand Met-- 

6 U S -A-. 

Guard tar — .. 

G. K.N. .... 

Hawker Sod.. .. 


Home of Fraser, 

if ' 4 fez”" 

6 IX.I-- 

18 ladbrokr_ 

35 Legal & Gen. .... 
35 LexSerwce__ 

44 Uoydi Bank-— 

22 “Idft”.- 

19 Lonton Brick. _. 

20 Lucas inds._ 

50 “Mims-_ 

4 Mria. A Spner ... 

24 MusateBank_ 

Z1 N.E.I- 

8 Nat. West. Bank. 

8% PAD DM_ 

20 Plessey. 

5% Ratal Elect._ 

30 MM.. . ..._ 
4 Rank Drg. Ord. _ 
30 Rrediroid_ 

24 Sean..._ 

45 T.I--- 

25 Trias ... 

58 Thom EMI_ 

35 Trusi Houses_ 

15 Timer & Neuull. 
30 Umiriiri. 


15 iitd. Drapery— 

24 tfickrrs_ 

10 WooNmribHM- 
I 

U Property 

?? Bnt Lite_ 

35 Cap.OHtekri—. 

» Late Secs- 

* MEPC_ 

H Peachey-———. 

„ Samite Praia.— 
JJ Town (LCBy_ 

|° ORs 

38 Bn. Petroleiag .. 
U BurmahOrl- 

5 . 

6 frtmiet _ 

15 Shed- 

26 Traenbte_ 

g LHlronar_ 

B 3 MhPs 

|8 Charter Cons. - 
P Cons. Grid —...... 

4 UryM—- 

65 RigT.Zinc.... 


£59 £21 Aiteo-An.lnu.50c 
533 165 De Berra Of 5c, 
875 bl2 Da. 40pc PI RS 
660 155 inguU Plat ?0c 

365 96 LytierHxrg 12>s.. 

485 120 Ri». Plat. 10c. 


£53 

-1 JOTOCc 

470 

• 13 tOSOc 

875 

Q200t 

570 

-5 075c 

305 

-3 031c 

380 

-10 03 5c 


A select on eA Optxms traded it given on the 
London Slock Exchange Report page 

“Recent Issuw" at* “Rights- Page 35 

Tide sendee It rate* ta every Company dealt In on Stack 
Exchanges tfnughout the United Kingdom tar a fee of £600 
per annum foe each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar continues to improve 


The dollar continued to 
improve io currency markets 
yesterday amid further specula* 
tlou over oil prices. Funda¬ 
mentals affecting the market 
were unchanged from Monday 
with little incentive to run short 
on dollars given the current 
unsettled conditions. 

Sterling fell to an all time low 
against the dollar, attracting sup¬ 
port from the Bank of England. 
It was also down against major 
European currencies although its 
trade-weigh led index finished 
above its midday low. 

DOLLAR — Traded-weigh ted 
Index (Bank of England) 121.0 
against 121.5 six months ago. The 
dollar is showing renewed 
strength as a safe haven for 
funds during a period of extreme 
uncertainty about the effects of 
falling oil prices on other cur¬ 
rencies. U.S. interest rates have 
not fallen as sharply as once 
expected, partly because of the 
high level of Federal funding. 
These factors are tendiug to out¬ 
weigh the present trade position 
and large VS. balance of pay¬ 
ments deficit. 

The dollar closed at DM 2-4395 
against the D-mark up from 
DM 2.4310 and improved in 
terms of the Swiss franc to 
SwFr 2.0645 from SwFr 2.0600. 
In terms of the Japanese yen it 
finished higher at Y23S.70 from 
Y237.55 and FFr 6.9190 from 


FFr 6-8950. 

STERLING — Trading range 
against the dollar in 1982-83 Is 
2.4940 to 13065 February aver¬ 
age 13735. Trade weighted index 
80.0 against 793 at noon and 
80.1 in the morning and com¬ 
pared with 80.2 on Monday and 
91.6 six months ago. Sterling has 
renewed Its recent decline and 
is still very weak and vulnerable. 
Uncertainly about the level of 
world oil prices, despite the 
recent cat of S3 a barrel in North 
Sea values, is the major factor. 
Falling inflation, a decreasing 
budget deficit and good trade 
figures until recently have been 
ignored. 

Sterling touched SI.5050 
against the dollar, a level which 
seemed to attract central bank 
support. It closed at SI.5060- 
1.5070, a fail of 85 points and a 


record closing low. Against the 
D-mark it fell to DM 3.6775 from 
DM 3.6850 and SwFr 3.1125 from 
SwFr 3.1200. It was unchanged 
against the yen at Y360 but eased 
in terms of the French franc to 
FFr 10.4250 from FFr 10.4450 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.4940 to 23410. February 
average 2.4260. Trade-weighted 
index 128-3 against 1243 six 
months ago- The D-mark has 
been unsettled daring the run 
op to Sunday's general election. 
Favourable trade figures and the 
lack of any cut In Interest rates 
daring the election campaign 
have helped to underpin the cur¬ 
rency, although the recent move 
back into the dollar has depres¬ 
sed European currencies in 
general. 

The D-mark was firm against 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 1 

% change 
from 
central 
rate 

% change 
adjusted (or 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44 9704 

45.0184 

+0.71 

+ 1.62 

±1.5501 


SJ340O 

8.12419 

-1-33 

+0.18 

♦1.6430 



2-28481 

-2.10 

-0.59 

♦1.0888 


6.61397 

6.47824 

- 2 -as 

-0.54 

♦1.3940 


2.57971 

2.52751 

—2.02 

-0.51 

—1.5004 


0 691011 

0.688787 

—0.32 

+ 1.19 

♦1.6691 

Italian lire . 

1350.27 

132D.66 

-2.19 

-1.26 

±4.1369 


Changes are tor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


most major currencies, but lost 
ground to tbe dollar ar the 
Frankfurt fixing. The Bundes¬ 
bank did not intervene when the 
dollar rase to DM 2.4406 from 
DM 2.4212, its highest level 
since February 7. Sterling fell 
io DM 3.6780 from DM 3.6850. 
and the Swiss franc to DM 
1.1841 from DM 1.1843. The 
Danish krone improved, and the 
Italian lira was unchanged, but 
other members of the EMS lost 
ground to tbe D-mark at the 
fixing. 

ITALIAN LIRA — Trading 
range against the dollar In 1982- 
1983 is 1.489.75 to 1,196-00. 
February avenge L397.86. Trade 
weighted index 53.1 against 53.4 
six months ago. Large pnhUc 
sector borrowing as a result of 
a growing budget deficit has 
increased Italy’s already con¬ 
siderable inflationary problem. 
Although weaker against the 
dollar, the Italian currency 
remains at the top of the EMS. 

The lira showed mixed 
changes at the Milan fixing. Tbe 
Bank of Italy purchased SSm of 
the S9.45m traded ofiBciaJly 
wben the dollar rose to LI.409.30 
from L1.39S.55, but did not 
intervene when the D-mark rose 
to L577.80 from 1377.49. The 
Swiss franc rose to L6S4.30 from 
L6S3.67. while sterling fell to 
L2.125.40 from L2.128.00. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


lar. 1 


i Note Rates 


1 Bank of Morgan 
■ England Guaranty 
I Index - Change % 


Mar. 1 


'Bank Special European 
. rate Drawing Currency 
% . Rights ’ Unit 


Argentina Peso .‘90.809 91,009 60,280 60,330 
Australia Dollar.. 1.5870.1.5900 1:0920 1.0625 

Brazil Cruzeiro 571,58 575.58 379.54 381.44 

Finland Markka.-' 8.1605-8.1790 5.4220-6.4240 
Greek Drachma.. 124.669 127.83J 63.50 84.00 
Nona Kong Dollar fl.97-9.9Bt3 6.6176 6.6225 

Iron Rial. 128.40- i 84.45' 

kuwaltDinar KD‘ 0,440 0.441 -0.2923-0.2924 
Luxembourg Fr.. 72 45 72.53 48.12 48.14 

Malaysia Dollar.. 3.4275-3.4375 23750 2.2770 
New Zealand Dir. 2.1065 2.1135 1.4000-1.4020 
Saudi Arab. Riyal 5.1830 5.1895 5.4395 3.4410 
Singapore Dollar 3.1250 3.1350 2.0745 2.0765 
Slh.Afr lean Rand 1.6480 1.6495 1.0940-1.0950 
U.A.E. Dirham... 5.5335 5.5400 3.6720-3.6735 


Austria... 

Belgium- 

Denmark. ... 

1 France. 

Germany—... 

Italy-. 

Japan. 

Netherlands. 

Norway.. 

Portugal. 

Spain. 

Sweden. 

: Switzerland. 
United States. 
Yugoslavia.... 


25.75 26.05 
75.60-76.60 
13.03-13.16 
10.38-10.48 
3.09*1-3.123* 
2095 a 245 
359364 
4.05 U-4.091 4 
10.78 10.88 
138-155 
190>4 2061a 

11.25-11.35 
3.09*4-6.12 >4 
1.49 VI.51 
121127 


‘Selling rates 

THE POUND SPOT AND FORWARD 


Sterling. 

U.S. dollar.. 

Canadian dollar.. . 
Austrian schilling. 
Belgian franc. ■■ . 

Danish kroner. 

Deutsche mark.... 

Swiss franc-. 

Guilds r.. 

French franc-. 

Lira,.. 

Yen. 


Based on bade 
Washington 
Bank of England 
1915-100). 


80.0 • -40.0 ««riinfl .... 

121.0 I +11.3 US.8 ........ 

_ 17 j Canadians .. 

+ 50*1 

- 2.0 


90.4 , 
120.6 • 
93.9 ' 
83.3 
•28.3 ‘ 
148.7 i 


Austria Sch 
_ Belgian F 
—TfTn Danish Kr ... 

+ 55 0 Dnwfc . 

.^... . +103.7 £ u,ld * r c . 

118.7 i +27.4 frenchF 

74.i • —19.1 y** . 

_58 6 “ on .. * 

4 . 37*7 NorwgnKr.. 
■' Spanish Pta 
Swedish Kr : 
Swiss Fr. 


63.1 

144.1 


— . 0.716771 0.622101 
8>t 1.08627 ' 0.938128 

648 * . 1.15268 

4V 28.6276 - 16.0420 . 
Ill* 52.1662 45.0184.. 

10 j 9.42014 I 8.12419. 
5 ; 2.64871 2.28419_ 

4 2.92645 . 2.52751. 

91*! 7.50464 , 6.47824 . 
28 I 2629.42 • 2320.66 . 
5i*i 259.325 . 222.946 . 
9 1 7.80418 ■ 6.72966. 

— 142.824 i 123.270 . 


8.13627 


. 4V 2.23642 ...— , 

1871 Creek Di-ch 301*: 91,2324 78.4650 

Braga- ■ — - 

•CS/SDR rote lor Feb 28: 1.33944 


72)1532. 
1.930 i . 


index (bam 


THE DOLLAR SPOT AND FORWARD 


March 1 


Day's 

spread 


Close 


One month 


V. 

P-a. 


Throe 

months 


% 

P-a. 


March 1 


Day's 

spread 


Cic 


One month 


% 

p.a. 


Three 

months 


% 

0«a. 


U.S. 1.5050-1.5125 
Canada 1.8420-1.8580 
Nothlnd. 4.0S , j-4.08 
Belgium 72.2S-72.80 
Danmark 13.05-13.13 
Ireland 1.1060-1.1140 
IV Ger. 3.S6V3.7D 
Portugal 139.50-142-50 
Spam 197.90-199-20 
Italy 2.122-2.130 
Norway 1080-1088 10.81-10.82 

France 10.40V 10.46>i 10.42-10.43 
Sweden 11.Z7-11.32 1188-11.29 

Japan 357-382 358<i-360>» 

Austria 25.75-25 95 25.83-25 88 

SwiU. 3.10-3.13 3.10>,-3.m 


18060-1.5070 0.38-0.33c pm 
18480-1.8500 0J0-0.2DC pm 
4.06-4.0? 2>,-2> > 6 pm 

72.45-72.55 12-22c dis 

13.084-13-074 54-64010 dts 
1.1080-1.1100 0.21 -0.34p dla 
3.S7V3.S8V 2VUpf pm 
13880-14180 490-1255c dis 
198.00-198 80 140-195c dis 


283 0.93-0.88 pm 2.40 
1.62 0.88-0.78 pm 1.7S 
7.75 7V8* pm 6.76 
—2-81 46-55 dis -2.78 
-589 18S-19dls -5.68 

-2.97 0.85-083dis -2.67 
6.53 51,-51. pm 588 
-74.52 735-2255dis -4286 
-10.14 460-650dis -10.19 


2 123S-2.125*2 15---19S lire dis -9.88 53-58 dis -10.45 


2> 4 -3^orO dis 
13V1S1.C dis 
3 .ore pm-*, dis 
1.60-1.40y pm 
13V11^gro pm 
WrtfaO pm 


-3.61 7V-81* dis -287 
-1688 33V36»ni« -13.24 


— H pm-*, dis 
5.00 4.30-4.10 pm 
586 TP*-32'i pm 
0.16 BS-B*. 


. . . SVSSpni 

Belgian rate >s lor convertible francs. Financial franc 76.15-76.25. 
Six-month forward dollar 1.57-1-52c om. 12-month 2.10-185c pm. 

EXCHANGE CROSS RATES 


0.05 

4.67 

5.39 

8.19 


liKt 1-5050-1.5125 
Ireland! 18670-18830 
Canada 18275-1.2300 
Nethlnd. 2.6835-2.7000 
Belgium 48.00-48.14 
Denmark 8.6650-8.6B65 
W. Ger. 2.4320-2.4460 
Portugal 92.00-84.10 
131.35-131.75 
1.407V1.411 
7.1750-7.1935 
88000-6.9300 
7.4800-78040 
237-45-239.45 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.5060-1.5070 

1.3580-1.3595 

1.2275-18285 

2.6900-2-6880 

48.12-48.14 

8.S7SO8.8BG0 

2.4390-2.4400 

93-IO-M.tO 

131.40-131.50 

1.410-1.411 

7.1800-7.1850 

8.9165-6.9215 

7.4900-7.4850 

238.65-238.75 


17.12V17.164 17.15-17.18 
2.0565-2.0710 2.0840-2.0660 


0.35-0.33c pm 
0.85-0.55c pm 
0.104). 13c dis 
1.10-1-00c pm 
214-234C dis 
4-5ora dis 
0.78-0.73pf pm 
3S0-S50C dra 
125-165C dis 
15-184 ilm dis 
2f.-34.om dis 
11V124C dis 
1.40-1.900re dis 
0.42-O.37y pm 
4.80-4.00gra pm 
1.12-1-07c pm 


2.83 0.53-0.88 pm 2.40 
5.29 1.72-1.57 pm 4.83 
-1.12 0.18-0.21 dio -0.83 
4.67 3.02-2.92 pm 4.40 
-5.61 62-66 dis -6J2 
-6.22 114-124 dis -553 
3.71 2.23-2.18 pm 3.61 
-77.17 650-1550dfs -45.02 
-13.24 425-475dis -13.70 
-13.40 45-474 dis -13.11 
-5.43 8.60-9.60dis -5.07 
-20.38 2S*.-284dis -15.88 
-2.64 4.20-4.70dls -2J7 
1.98 153-1.25 pm 2.16 
3.08 134-H pm 2.86 
6J6 3.00-2.95 pm 5.78 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian, rata is for convertible francs. Financial franc 50.52-50 62. 


MONEY MARKETS 


UK interest rates slightly firmer 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 andlS) 

UK interest rates were slightly 
firmer where changed yesterday 
In rather dull and uneventful 
trading. The Bank of England 
ensured a good supply of credit 
lo the market with short term 
rales finishing well down. Tbe 
market appeared io be reason¬ 
ably relaxed given sterling’s 
recent weakness with the longer 
term view still indicating a softer 
trend in rates .some time later 
this year. Yesterday overnight 
inlerbank money opened at 11J- 
IX* per cent and rose to ltg-113 
per cent before coming back to 
11 1-11 } per cent. Rates stood 
at JOJ-ll per cent when the Bank 
of England forecast was revised 
for the second time and closing 
balances were taken as low as 
1 per cent. 

The Bank of England forecast 
a shortage of around £B50m 
all hough this was later revised 
io £6l*0m and then to £550m. 
Factors affecting the market 
included bills maturing in official 
hands and a net take up of 
Treasury bills —£22501 and 
Exchequer transactions — £630m. 
On the other hand there was 
a fall m the note circulation of 
£90m. The Bank gave assistance 
in the morning of £657m. com¬ 
prising purchases of £2m of 
eligible bank bills in band I 


(up to 14 days) at 11 per cent 
and £124m in band 2 (15-33 days) 
at 11 per cent. The bulk of 
the help was made up of sale 
and repurchase agreements on 
£53lm of hills at 11-11A per cent. 
There was no further assistance 
given in the afternoon. 

In Frankfort call mone? was 
quoted at 6.025 per cent, up 


from 5.95 per cent os Monday 
as the market reacted to a 
DM 5-8bn drain as Bundesbank 
sale and repurchase agreements 
matured. On previous occasions 
such a short fall In funds has 
been made up by a further sale 
and repurchase package but the 
authorities’ latest tactics have 
pushed call money back to 


around the Lombard rate of 6 per 
cent However, commercial banks 
are well up with their central 
bank reserve requirements and 
the Bundesbank is expected to 
add liquidity when and where it 
feels neccessary. Elsewhere 
longer term rates were mostly 
unaffected and recorded little 
change from Monday's levels. 


LONDON MONEY RATES 


Mar. 1 
1983 

• Sterling 
.Certificate 
Of depoait 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 

Comp. iy Market Treasury 
Dope sits Deposits Bills * 

Eligible 
Brink 
Bills t 

Fine 

Trade 

Bills* 

Overnight.. 

"1_ 

1-11 >2 

_ 

_ 

- — 

51113 

1-11 >4 

— 

- 

— 

2 days notice 

e. — 


llV-U'a 


— 

— 

— 

- - 

— 


7 days or .. . 

— 


— 

— 


Uta.113] 

— 





•• — 

11 *s US* 

lUfi U*J 

— 

- 11S9-11T, 

11-Ills 

— 

— 

—- 

ana month . 

.. Xlrc-XIA 

113m 11.1: 

UUlUe 

13U ll»4 

113s Uta-iua 

U-lli« 

U-UV; 

11 XJ 

lift 

Two months 

. life 11L 

113s 11 l 

HU 

12 Uss 

Uta 

U J* 

11 

lo-g.ii 

11 

Uta 

Thr«« months. 11 >4 - 21. .* 

113« 111” 

umus 

11'S-11>2 

u + 


10 rs 

LOTt-10^ 

10tl 

li* 

Six months 

. io »io ■: 

11,'. 113* 

ll-llll 

1034-10% 

1X»4 

— 

— 

ra- 

10>t 

u>« 

Hme months 

.. 10, 10»4 

11-11 \ 

— 

11U10U 

ms 


— 

— 


~ 

Ono year 

10.,). 10*4 

10*4 Il.J 

loss io ; 

11109s 

11 


— 

A- 


-- 

Two year?. 

— 

- 

io;«-ius 

— 

— 


“* ' 

— 

— 



tCGD Freed Rata Export Finance Schema IV Averago Rate lor interest period February 2 to March 1 1983 (inclusive) 
II J91 per cent. 

Local authorities and Imence houses Sevan days* notice, others seven days fixed. Long-term local authority mortgage 
mt« nominally three years 11-114 par cent: lour years t14-l<4 per cant; five years 114 -Hb per esnt. ♦BanK bill rates 
in table aro buying ratas lor prime oaoar. Buying rate for tour month bank bills 1DV10 n i» par cant: four month trade 
bills 1 1 *■ per cent. 

Approximate selling rate for one month Treasury bills HPV-11 por cent: two months 10” e -11 per cent and three 
months IO'.-IO’Si per cent. Approximate selling rare for one month bank bills 11 1-64th per cent; two months 10*4, per 
corn and three months 10 T « per cent: trade bills 11 U « per cent two months 114 per cant and three months 11** per 
cent 

Finance Houses Base Rates (published by tha Finance Houses Association) 114 P» r cent from March 1 1983. 
London and Scottish Clearing Bank Rates far lending 11 per cent. London Deposit Rates lor sums at seven days* notice 
8 per cant. 

Treasury Bills: Average tender raio of discount 10 8439 per cent. Certificates el Tax Deposit (8erles 6). Deposits 
ol £100.000 and over held under one month 114 P*r cent; one-three month 114 per cant: three-six month 11*. per cent: 
six-12 month 114 per cent. Under £100.000 11 per cent tram February 23. Dopasits hold under Senes 3-5 114 per cone. 
Tha rjte lor all deposits withdrawn for cash 84 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST 
(Market closing rates) 


RATES 


Mar. 1 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


Sterling.. . . 
U.S. Dollar. . 
Can. Dollar 
D. Guilder. 

S. Franc.. 
Deutschfn’rk 
Fr'nch Franc 
Italian Lira 
Boig. Franc.. 
Conv. . .. 

Fin. 

Yon. 

D. Krone. . 
Asia s iSmg.- 


S1U 111; 
ais-84 

10',-in. 

41; 4w 

2 vs 1 : 

5:5, 
13 14 
15-I7IJ 

11 12 
114 12 
di B 7IH 
134-141.) 
6 8 -- 


111; Had 

Sfc) 8:j 
94 104 

4:; 4jh 
2Sh- 2I-.- 
b.'i-S.i 
20 22 
18*) 20ta 


11 , >.11 ! 
Bin -8 4 
91; 9*1 
4 >2-4*1 
2-f S.r 
5*6 5I 2 
2 b 371- 
214 22 re 


1213 | 134 144 

12 124 ! 121--12V, 

6 ( i, 1 . 

I5talb 
6 4-So) 


e-.- 7,': 
24*4-15 
84 9 


11*8 114 

8.8-j 

flfcs »>? 
41; 4 ts 

54 53s 
24 25 
214 224 

144 144 
12 4 124 
b*.-b4 

164-174 
84 9 


114 lita 

8;; a.r 

93b fls» 
44-4 So 

1 m 

2 L4 224 
214 22 

13MI+ta 
124 12 4 
bis-64 
164 164 

8lt -9ii 


104 11 
94 93* 

V?Vi 

3,„ 5.; 
54-54 
184 194 
21-214 

124-134 
124 124 
64-54 

163e 164 

(if-B.'i 


FT LONDON INTERBANK FIXING 

ill.OO O-m. MARCH 1' 


MONEY RATES 

NETHERLANDS 


NEW YORK 

UP, 

8V8% 

7.93 

7J3 

Discount rate . 

Overnight rate . 

One manlh . 

4 

4=».4»u 

4>r4ta 

Fed funds (lunch-time)... 
Treasury bills (13-woeV) 
Treasury bills (26-weak) 

GERMANY 

Tnree monina . 4 

Sm months . * l r4) 

S CERTIFICATES OF DEPOSIT 




8.45-8.55 





5.825 


8.80-9.00 





5.575 




LONG TERM EURO $ 


FRANCE 



10S-10S 

■KH.-nS 

1 J’r-ll^ 
17V1V. 

Intervention rate . 

12.5 

Three years .. 

Overnight race . 

One month . 

12J75 

12 875 

Five years . 


& month u.S. dollars 

6 montns U.S. dollars 

bid BIS 18 | olfor 8 15.>6 

bid B 15. IB | offer 9 l. IB 


Six months .. 12.6675 


JAPAN 

Discount rate . 

Call (unconditional) . 

Bill discount (3-month) 


sing 

of (M No and oHarad rotas for S19m quoted by As market to five reference banks 
at 11 sm sack working day. The banks sis Nations! Westminster Bank. Bank «d 
Tokyo, Doutscfm Bank. Banqua Nstionnln da Paris snd Morgan Guaranty Trust. 


SWITZERLAND 
Discount rate . 

Overnight rate .... 

One month .. 

Three months . 


S.5 

8 85625 
684375 


«4 

4-1‘j 

234-34 

34-34 


SDR LINKED DEPOSITS 

One month . 94 -S'*. 

Three months . 

Sin months . 94 -9“i. 

One year . 94 -94 

ECU LINKED DEPOSITS 

One-month . 114-11*4 

Three months . 11V12 

Six months . 114-11*, 

One year . T0V11 


Little to go for 


Mar. 1 

■ Pound Sfrling 

U.S. Dollar 

| Deutsche m'k 

JapaneaeYen FrenchFrane 

Swiss Franc 

Dutch Guild* 

Italian Lira 

Canada Dollar Belgian Franc 

Pound Sterling 

I 1 

1.507 

1 3.678 

360.0 i 

10.425 

3.113 

4.065 . 

2125. 

1.850 

72.50 

U.8. Dollar 

; 0.664 

1. 

i 2441 

229.0 

8.920 

2.066 

, 2.698 

1410. 

1.228 

48.12 

Deutsche mark 

! 0.272 

0.410 

1 1. 

07.80 ( 

2MB 

0.846 

1.105 
l 11 -39 

577.7 

0.503 

19.71 

Japanese Yen 1,000 

| 2.778 

4.1B6 

10.22 

1000. I 

28.96 

8.646 

5901. 

5.138 

201.4 

Frencn Franc 10 

1 d.9Sfl 

1.445 

! 3.528 


IO. 

2.986 

i 3.899 

2038. 

1.774 

69.54 

Swiss Franc 

j 0.321 

0.484 

I 1.182 

116.7 | 

3.349 

1. 

i 1.306 

6826 

0.594 

23.29 


1 0.247 

0.371 

| 0.906 

88.56 | 

2.565 

0.766 

1. 

622.6 

0.455 

1734 

Italian Lira 1,000 

J 0.471 

0.709 

! 1.731 

169.3 | 

4.907 

1.465 

1.913 

1000. 

0.871 

34.13 

Canadian Dollar 

0.541 

0.815 

1 1.988 

194.6 I 

5.637 

1.683 

> 2.198 

1149. 

1. 

39.20 

Belgian Franc 100 

1.379 

2.078 

J 5.072 

496.6 ' 

14.38 

4.295 

6.607 

2930. 

2.351 

100. 


There seems to be a general 
feeling that the long-term gilt 
and short sterling interest rate 
contracts represent good buying 
opportunities at present price 
levels on the London Inter- 
national Financial Futures Ex¬ 
change. But traders are 
obviously reluctant to get heaviiy 
involved in such uncertain con¬ 
ditions. Markets do not like 
indecision, and are awaiting 
with some concern further moves 
on oil prices. Expectations of 
lower oil prices have produced 
conflicting pressures, which are 
yet to be resolved. 

These pressures generally in¬ 
volve the effects on inflation and 
the world banking crisis of a 
further sharp fail m the price of 
oil. but until this is settled many 
dealers appear to think that 
there is little to go for In the 
futures market. 

The nervousness and uncer¬ 
tainty was reflecting in the 
narrow trading ranges on Liffe 

LONDON 


yesterday. The June gilt opened 
lower at 101-20. and after 
moving between 101-26 and 
101-11 finished at the opening 
level. Total volume in the three 
gilt dates was down to 1,232 
from 1,857. 

Total volume in the short 
sterling contracts was slightly 
higher at 607. compared with 
683. June opened 10 points 
lower at 89.60 but closed only 
5 points down at S9.6S. while 
September opened 8 points off at 
90.10. and finished 3 points 
lower at 90.15. Although the 
pound was seen to be under 
pressure against the dollar for 
most of the day. general senti¬ 
ment remained fairly good. 
Market sources suggested that 
there w*as no sign of panic, and 
that hopes remain alive of a 
cut in London interest rates. 

Eurodollar futures showed 
little change in quiet trading, 
with the opening of Chicago 
bnnging no surprises to the 
market. 

CHICAGO 


THREE-MONTH 
points ol 100 *. 

EURODOLLAR 

Sim 


Close 

High 

Low 

Prav 

March 

31.29 

91.30 

91.14 

91 28 

June 

91.13 

91.16 

91.09 

91.16 

Sept 

90.88 

90 90 

90-B6 

90.90 

Dec 

90.66 

90.70 

90.53 

90.69 

March 

90.29 

— 

— 

9025 


U.S. TREASURY BONDS (CBT) 8*.. 
5100.000 32nd s of 100*‘. 


Volume 1.192 (1JS1) 

Previous day's open ini 2,939 (2,905) 
THREE-MONTH STERLING DEPOSIT 
050,000 points ol 100*- 


Close 

High 

Low 

88.83 

88.85 

B8.75 

89.6S 

89.65 

89.56 

90.15 

90.15 

90.08 

90.21 

90 21 

90. IS 


Msrch 
June 
Sept 
Sspt 

Volume 607 (583) 
provlou. day's open fnt 2.3S7 (2^]4( 


Prev 

88.90 

89.70 

90.18 

90.23 


2D.YEAR 12- NOTIONAL GILT £50,000 
32nds of 100% 


Close High Low Prev 
March 102-01 102-02 101-25 102-08 

June 101-20 101-26 101-11 101-31 

Sept 101-10 101-11 101-02 101-17 

Volume 1.232 (1.857) 

Previous dsv*s open int 2.213 (2 049) 
Basis quote (clean cash price of 154% 
Treasury 1998 less equivalent pnee of 
Jims futures contract) 24 to 32 (32nds) 


STERLING £25.000 S per £ 


Close High Low Prev 

March 1.6088 1.5100 1.5050 1.5180 

June 1.4985 1.5013 1.4965 1.5078 

Sept 1-4815 — — 1.4985 

Volume 538 (466) 

Previous day's open int 738 ( 912) 
DEUTSCHE MARKS DM 125.000 S 
per DM 



Latest 

High 

Low 

Prev 

March 

78.0a 

78.09 

77 OS 

77.10 

June 

77.16 

77.22 

79.18 

76.22 

Sapt 

76.31 

77 03 

76 30 

76.03 

Dee 

76.14 

76.18 

75.18 

75.19 

March 

76.01 

76 M 

75 05 

76 06 

June 

75.23 

75.2S 

74.28 

74.28 

Sspt 

76.12 

75.12 

74.20 

74.20 

Dec 

75.05 

75.05 

74.13 

74.13 

March 

74.J1 

74 31 

74.10 

74 07 

.l>mn 

74.26 

74.26 

74.05 

74.02 

U.S. 

TREASURY BILLS (IMM) Sim 

points of 100’. 





Latest 

High 

Low 

Prev 

March 

92.17 

92.20 

92.06 

92.12 

June 

92.21 

92.25 

92.13 

92.19 

Sept 

92.03 

92. OS 

91 96 

92.00 

Dee 

91.79 

91.80 

91.71 

91.72 

March 

91.50 

91.53 

91.43 

91.46 

June 

91.26 

91 29 

91.22 

91.25 

Dec 

90.77 

9046 

90.77 

90.74 

CERT 

DEPOSIT 

(IMM) 

Sim points of 

100*'. 





Latest 

High 

low 

Prev 

Dec 

90.96 

91 do 

90.91 

90.92 

March 

91.82 

91.74 

91.63 

91.67 

June 

91.50 

91.54 

91.42 

91.47 

Sept 

91.27 

81.27 

91.15 

91.19 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 100M 



Latest 

Hkrii 

Low 

Prev 

March 

91.03 

91.08 

90.97 

91.02 

June 

90.91 

90 93 

90.86 

90 89 

Sept 

90.69 

90.70 

90.62 

90.64 

Dec 

90.42 

90.43 

90.38 

90.39 

Feb 

— 

— 

— 

— 


STERLING (IMM) Se per £ 


Ckos High Low Prav 
March 0.4106 0.4106 0.4097 0.4106 

June 0.4142 0.4162 0.4134 0.4140 

Sept 0.4183 — — 0.4200 

Volume 48 (211) 

Previous day's open int 236 (236) 


SWISS 

SwFr 

FRANCS SwFr 

125.000 

S per 


Close 

Hhth 

Low 

Prev 

March 

0.4658 

0.4858 

04840 

0.4842 

June 

0.4928 

0.4334 

0.4926 

0.4920 

Sept 

0.6013 

— 

— 

0.4897 

Volume 38 (258) 

Previous day's open bit 399 Oil) 

JAPANESE YEN 

Y12.Sm S per Y100 


Close 

High 

Low 

Prev 

March 

0.4203 

0.4204 

0 4196 

0 4200 

June 

0.4229 

0.4236 

0.4214 

0 4230 

Sept 

0.4235 

— 

— 

0.4234 


Volume 20 (244) 

Previous day's open mt 320 (335) 



Latest 

Hlqh 

Low 

Prev 

March 

1.5040 

1.50R5 

1.5020 

1.5065 

June 

1.4945 

1.4995 

1.4925 

1.4970 

Sept 

1 4870 

7.4335 

1.4846 

1.4915 

Dec 

1.4890 

1.4890 

1.4845 

1.4890 

March 

1.4870 

1.4870 

1.4300 

1.4865 

June 

— 

— 

— 

— 

GNMA 

(CBT) 

8% 5100.000 32nds of ! 

100'.: 





Latest High Low Prev 1 

March 

71-24 

71-28 

71-08 

71-12 

Jun 

70-28 

71-00 

70-09 

70-12 

Sept 

69-29 

70-01 

69-09 

69-13 

Dec 

6947 

69-10 

68-25 

68-22 

March 

88-21 

68-23 

88-07 

68-06 

June 

B8-06 

68-08 

67-23 

67-23 

Sept 

67-25 

67-2S 

67-08 

67-11 

Dec 

67-15 

67-16 

67-09 

67-01 

March 

— 

— 

— 

66-25 

June 


— 

— 

— 

S«pt 

— 

— 

— 

— 

Dee 


— 

““ 
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Authorised Units—continued 


Equity & Law Un. Tst. Mngrs.MJM(e) 

Amenlun Rd. Hid" Wvtojnhc 0404 333TT 
Euro Tst A« 49-6 *3 S . . * 

Lawson Fund Managers Ud (a) te»(fl> 

*5 Charlotte So. Earn DO" 2 P31-225 UOOT 

AiM3P«< 7.70 S. 70 .. 

HignVcfsft 19.6 20.6*d 


MActUmf >9.9 20.9 .... TJJ1 

•Oniih« thur*. tOulUs Frl. 

T?*e Money Market Tiust - • • 

U on Victoria SL HC4N4ST. Ot >236 0992 

CjH fOTQ — IJ-tS . • — 

roavfend* — ’ ■ • — 

- uiweure r fae d— srarwes omn foner. 


Insurances—continued 


Albany Ul* Assurance Co Ud 
S Dar+ec Lane. Potter* Bar. 0707 *2311 
Pension* Panda 


EotPenFdAC S31 S 
Fla I PcnAc JOT S 
GtMnP+nAc 232.7 
InhfnPnAC 219 3 
NAtnPnFdA 113 6 

Prop Pen A< 21 r 1 
MM IkPr A« 456.7 


559.6 

410.0 

2+4.9 
2 so« 

119.6 


480.7 

Commercial Union Group 
St Helen'*. 1 UndrreKaR ECS. 
VarblAcFeb 26 — 126.50 
An Uta Mar 24 — 26.97 

Prune S eries 


-2 4 
— It 
+ 6.i 


-1J — 


01 .111 7500 


Far EaM Ft* 1*9 4 
Pros Fd 112 3 
Maitaoed fd 166-3 
MOO.it Fd 113 — 
Pnme tl. Pe IP4.0 
UK EauP Acc 91 7 
Fullnt P» AC MS 
Far IFiM IW* 
N Am P* AC 101 .B 
cpSitPenAc 109 3 
haan Pm, AC 07:7 
ComfpPMAc 95.0 
PmRiPoP'Ac 99.0 
Oro Pm Ac 45-0 
CaMtal JJMl 
Seva 6 Pros 


- 0.1 - 


157.5 
tins 

177.2 
119 2 
109 S 

96-B 
102 D 

105.3 
107 0 

103.6 
102.9 
100.D 
100.0 

_ 100.0 

Prices available cm regen t , 
per Group 


-Ol - 


— 0.1 
— 02 
- 0.1 
♦ 0 2 
♦ 0 6 
- 0.2 



Managed ~ 96.S 104 0 — 0.8 

UK twin 100 2 ’D5S -1.0 — 

Inti Caultv 97.S 102-7 -1.0 — 

Property 95 4 IDO S . — 

Fl.od Int 9B 5 103 7 +0.3 - 

Indn-Lnkd Gt SSD 1DO O . . — 

Cad 95.5 100.5 .... - 

Hand-In-Hand 

Caen 11GB 123.0 .... — 

Fined Ini 129.6 1S6.S .... — 

Property 133.1 1+0 2 ... — 

Nat West 160.5 1613 .... - 

Henderson Administration 
11 Austin Friar*. London EC2. 01-5S8 3422 
High UK Fd 127.9 114.7 - O.i — 

GiltEaaFd 95.0 100.5 —0.1 — 

Co G-tn Fa isi.o 137.a — i.s — 

Tecnnoioav 146.S 154 0 + 0.1 — 

Nat Rn in 112.6 11B.fi +0.7 -— 

Scwe sin F<f >73.8 183 0 +-0.6 

N Amer Fd 204.0 214.6 + 0-5 


_ 4 Gc St Helen *. London CC3P SEP. 


O70B6G9GS 
162.9 -0.4 — 

lHfi.B _ — 


G>lt Pen Fd 173.B 
OeoPen Fat 176 5 

Gib EoPenfd 47 2 5AO - — 

Skandia Life Assurance Co LM 
Frobisher H*e Southampton. 0T03 5344I1 
Managed 143 3 If.O.B -0.1 — 

Eauilv 153.7 

Internal 165.0 

Nth Alter 105.1 


an piui 
P r oper ty 
□coosit 

Pen* Manfld 167 4 
Pens townr 177.0 
Pelts Inll 194.3 
Pena GIK Pla 152.4 
Pens Prpty l4B.fi 
»ens Oeost isi.4 


130.4 
124 7 
126 6 


If.O.B 
161 M 
175 7 
110.6 
1 37..S 
131.3 
1335 

176.2 

166.3 
204.5 
1 60.4 
15B.4 

iw.fi 


1 *• 


-0.5 
- 0.2 
— 0 I 


- 0.1 — 


— Basis Ram Please phone 0703 334411. 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jersey) Ltd 
PO Box 459 51 Heller. Jersey. 0934 74517 

Ollsnorc Gwth 97.B 104.1 - 4.0 

Schroder Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534 27551 
Schroder Money Fends Ltd 
Sterling 613 3956 .... — 

U.S. Dollar USS2S 1845 .... - 

Deutschmark DM50.2036 .... — 

Swiss Franc &F50.0S12 — 

Rothschild Asset Management (C.l.) 

St Julian's CL St Peter PL. GewgMv. ^ 


OC lntoruaUMMl Reserves Lid . 

Bdfrifri,) SFrS22 22 + 0.1110 

Canadians CMS 465 4-0.009 
□■Mark DM49.B6 +0 010 

Dutch Guilder Flsaa.385 + 0.005 
French FVs FFr147.BIS + Q.065 
Italian Lire L34.097 + lb 

Japanese Yen Y6lfJ.«i +95.00 

“ • * 558158 +0-015 

£13.732 + 0 004 

SF45.1W +0.003 

42IL24 +0.005 

DaUr dealiass. 

Blhn^ReUnMM OFshorv Fends see 


Singapore 5 
£ SterlUts 

Swiss Francs 
U.S- 5 

For 


10.52 

6.41 

4 57 
3.57 

l« .58 
1591 

5 64 
7 42 

10 44 
1.94 
8.04 
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FINANCIAL TIMES CONFERENCES 

Hie Outlook 
for World Grains 

LONDON: 22 & 23 March, 1983 

Changes in the Grain Industry worldwide and the emergence 
of new trading patterns will be issues highlighted at this 
international conference to be arranged by the Financial 
Times and the Internationa! Wheat Council. The distinguished 
panel of speakers will include: 


Mr John R Block 

Secretary of Agriculture 
US Department of Agriculture 

Mr Poul Dalsager 

Member of the Commission Responsible 
for Agriculture 

Commission of the European 
Communities 

Mr Arthur Dunkef 

Director-General 

General Agreement on Tariffs and Trade 

Mr Montague Yudelman 

Director, Agriculture and Rural 
Development Department 
The World Bank 


Mr Thomas P Cunningham 

Chairman of the Board 
Chicago Board of Trade 

Mr Bobbin S Johnson 

Vice President 
Cargill Inc 

Mr Mostafa S S-Khatib 

Commercial Counsellor 
Embassy of the Arab Republic 
of Egypt, Bonn 

Chairman, International Wheat Council 

Mr Esmond Jarvis 

Chief Commissioner 
Canadian Wheat Board 


The Outlook 
for Wbrld Grains 

□ Please send me further details of the 
conference ‘The Outlook for World Grains' 

Sponsors 

FINANCIAL TIMES 

INTERNATIONAL WHEAT 
COUNCIL 


To: Financial Times Limited, Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX. 

Tel: 01-8211365 Telex: 27347 FTCONF G 


Name 


Company 


Address 


Telex: 


\ 























